








Che New York Cimes 


ANNALIST 


A Magazine of Finance, Commerce and Economics 











Vol. 1.,No.5.  (for'svn "80° NEW YORK, February 17, 1913. 10 Cents 








BE RRR te 


whew 


Wet rie haha mie DY Lceli x 8+ 


toda ae, 





Compulsory Arbitration 
in Railway Wage Disputes. 
A Real Solution or a 
Scheme of Wage-Slavery? 


See Page 133 











Other Contents: 


JAMES A. PATTEN, SPECULATOR.--- A NOVEL DEFINITION.---James J. 


He Believes the Conscientious Spec- Hill Characterizes the Great Expan- 
ulator, as He Describes Him, Is the sion of Credit and Bank Check Cir- 
Type of Man Who Leads the Way in culation of the Present Time as a 
All Kinds of Progress. New Cheap Money Craze. 

EUROPE IS TIRED AND GLOOMY.--- —s wrpy. FINANCED CANADA.---How Our 
lit Would Be Pleased If Only the Bul- Neighbor On the North Has E d 

; ghbor On the Nor as Escape 

gare and the Turks Would Fig ht It Many of the Hardships of Pioneering 
Out Quickly and Set Europe's Nerves by Adopting Ready-Made the Lessons 
at Rest. of Our Experience. 


BETTER BUSINESS ---MORE FAIL- 
URES.---It May Seem Paradoxical WILL AVOID OVERPRODUCTION.--- 


That Insolvencies Should Increase The Ideal of the Leaders in the Bet- 
with General Improvement, But ter Farming Movement Is More All- 
There May Be Deep-Lying Reasons Round Output, with Lowered Costs 


for the Fact. for the Farmer and the Consumer. 























130 


THE NEW 


YORK TIMES ANNALIST 


February 17, 1913 





DIVIDENDS AWAITING PAYMENT 
STEAM RAILROADS. 
Pe- Books 


Compar Rate. riod. Payable. Close. 
| f 3 3; Feb. 24 *Feb. 1 













’ 3 5 
Ss. Fe...1% Q Mar. 1 *Jan. 31 
o 3 S Mar. 1 *Jan. 24 
» pf..2 S Mar. 1 *Jan. 24 
Maine..1 Q Apr. 1 *Mar. | 
Me. pf.3 S Mar. 1 *Feb. 15 
i Q Apr. 1 *Mar. 1 
1 Mar. 1 
4 Feb. 20 
3 *Feb. 6 
3 *Feb. 6 
1 *Mar. 3 
1 *Mar. 3 
20 *Feb. 3 
1 Feb. 21 
i *Feb. 10 
1 *Feb. 10 





*Feb. 






Southern Ry 
Union Pacific 
inion FP pt 


Utica & Blac k R.. 


STREET RAILWAYS 














NDUS' 
\dams |] 1 

Amal. « 4 Jai 
Americar 1 Feb. 

Amer n Exp ; Q Apr 1 Feb. 2S 

Am. Power & L..1 Mar. 1 *Feb. 20 

Am. Radiator 2 Ex Mar. 31 Mar. 21 

Am. Rad rr ex..2 Mar. 31 Mar. 21 

Am. Rad tock...10 Mar. 31 Mar. 21 

Am, Hadiator pf..1% Feb, 21 Feb. 6 

: * I 1s -b. 21 

14 bos 11 

. 27 

‘2 

17 

. 15 

15 

15 

3 . 15 

Feb. 24 

“eb. 24 

s. M: *b. 15 

ick a M: i b. 21 

Buffalo Mines...5 Q Ap 1 Mar. 20 

Buffalo Mines...15 Ex Apr. 1 Mar. 20 

Buffalo Mines...3 Ix May 15 May 5 

H :. ) 1 “eb. 17 

20 1 

1 » 15 

1 . 15 

20 

31 

13 

20 

I 17 

Diam 28 

Diarne oS 

Dom 18 

Masti 28 






Ind. Bre 








Inland Steel .... Q 1 10 
Inland Steel ..... E> 1 10 
Int. Hfarvester pf.1% Q Mar. 1 *Feb. 8 
Int. Nickel ......2% Q Mar. 1 “e 

Int. Sm. & Ref..2 Q Mar. 1 Feb. 21 
Kxkerr Lake Min..25c Q Mar. 15. *Mar. 
Kings Co. El. L. 

Cs sxcdeunécael Q Mar. 1 Feb. 14 
Lehigh Coal & N.2 Q Feb. 28) Jan. 31 
Liggett & Myers.3 Q Mar. 1 Feb. 15 
Mahoning Invest.1% — Mar 1. Feb. 21 
May Dep. Stores.1% Q Mar. 1 Feb. 16 
Merrimack Mfg...2% S Mar. 1 *Jan. 81 
Mex. ‘etroleum..$1 Q Mar. 1 *Feb. 10 
Mex. Petro. pf...2 Q Apr. 20 *Mar. 3 
Mid. W. Util. pf..1% Q Mar. 1 *Feb. 15 
Nat. Biscuit -- 1% Q Apr. 15 *Mar. 2 
Nat. Biscuit pf.. 1% Q Feb. 28 *Feb. 15 
Nat. Lead pf -1% Q Mar.15 Feb. 21 
Niles-B.-Pond -1% @Q Mar. 21 Mar. 12 
North American..14 Q Apr. 1 *Mar. 20 
Ogilvie Flour M..1% Q Mar. 1 Feb. 18 
Ontario Power...14 Q Mar. 1 *Feb. 22 
People’s Gas L 

, roe 1% Q Feb. 23 Jan. 20 
Phila, E leetric. -1% Q Mar.15 *Feb. 2 
Pitts. Brew pf. -1% Q Feb. 28 Feb. 20 
Pitts. Stee! pr ae Q Mar. 1 *Feb. 14 
Prairie Oil & Gas.$6 Q Feb. 28 *Jan. 31 
Pressed S. Car pt.1% Q Feb. 19 Jan. 29 
Pure Oil ........3 Q Mar. 1 Feb. 1 
Quaker Oats ... 12% Q Apr. 15 Apr. 1 
Quaker Oats pf..1% Q Feb. 28 *Feb. 1 
Quaker Oats pf “112 Q ay 31 May 1 
Rep. Iron & S.pf.1% Q Apr. 1 Mar. 15 
Rumely (M.) Co.. 14 — Mar. 3 Feb. 20 
Savoy Oil econeoae — . 
Savoy Oil ....... »b. 
South. P pe Line $s Q Mar. 

8. Cil of b 
S. Oil of Ind. os eb. 
S. Oil of Ind..... = q 
5. Oil of Kan. »b. 
S. Oil of Kan \ 
Stern Bros. Q Mar. Feb. 17 


2 m5 1 
Studebaker Co.pf.1% Q Mar. 1 Feb. 20 





Swan & Finch...€5 — Mar.31 Feb. 28 
Un. Cig. ve. prt. 1% Q Mar. 1 *Feb. 24 
Un. Dry Gds. pf.1% Q Mar. 1 Feb. 21 
U. S. Cast Iron 

P, & Fdy. pf...1 Q Apr. 15 *Apr. 5 
U.S. Envelope pf.3i4 S Mar. 1 Feb. 13 
U.S. Envelope pf.t4%— Mar. 1 Feb. 13 
U. 8. Printing pf. 1% Q Feb. 15 Feb. 4 
U. 8S. Steel....... 1% Q Mar. 2 Mar. 1 
U, S. Steel pf....1% Q Feb. 27 Feb. 3 
Washington Oil...$4 — Feb. 20 *Jan. 2 
Viaprwerte (F. 

Ok eer 1 Q Mar. 1 *Feb. 10 
Ww oolworth (PF. 

PR ee ae 1% r. 1 *Mar. 10 


é Q Ap 
*Holders of rec« rd; books do not close. 
tOn account of deferred dividends, 


CALEND. AR OF LITIGATION 
United States Supreme Court 





Anti-Trust Cases. 


UNITED STATES VS. AMERICAN 
NAVAL STORES COMPANY ET AL.— 
Indictment returned April 11, 1908, in the 
U. S. Circuit Court for the Southern Dis- 
trict of Georgia, charging a combination 
in restraint of trade and commerce in the 
manufacture and sale of turpentine. 


THE UNITED STATES OF AMER- 
ICA, P. E., VS. PACIFIC AND ARCTIC 
RAILWAY AND NAVIGATION COM- 
PANY (Criminal.)—When acts of car- 
riers combined in violation of Anti-Trust 
act constitute unjust discrimination, is 
investigation by Inter-State Commerce 
Commission necessary succedent to pros- 
ecution? Case under Criminal Appeals 
act. (Known as Alaska Transportation 
case.) Docketed July 3, 1912. Date of 
argument, Feb. 24, 1913. 


UNITED STATES VS. STANDARD 
SANITARY MANUFACTURING COM- 
PANY ET AL,.—Petition in equity filed 
July 22, 1910, in U. 8S. Circuit Court, Dis- 
trict of Maryland, charging a combina- 
tion, under cover of a patent licensing ar- 
rangement, to restrain competition and 
enhance prices of enamelware. Case set 
for hearing at beginning of October term, 
1912. 


Miscellaneous. 


THE UNITED STATES ET AL. VS. 
ATCHISON, TOPEKA & SANTE FE 
RAILROAD COMPANY ET AL.—Con- 
stitutionality of the Act to Regulate Com- 
merce, approved Feb. 4, 1887, as amend- 
ed by act to create the Commerce Court, 
approved June 8, 1910. (Known as “ In- 
termountain Rate Case.”) Docketed Dec. 
8, 1912, Feb. 19, 1912. 

Ditto: The United States et al. vs. 
Atchison, Topeka & Santa Fe R. R. Co. 
et. al. 

Ditto: The United States et al. vs. The 
Union Pacific R. R. Co. et. al, 


MISSOURI, KANSAS & TEXAS RAIL- 
WAY COMPANY, APPELLANT, VS. 
UNITED STATES.—Claim for value of 
approximately three and one-half million 
acres of land lying wholly within the lim- 
its of what was formerly the Indian Ter- 
ritory. Docketed March 21, 1912, 


NORFOLK & WESTERN RAILWAY, 
Pr. FE. VS. DIXIE TOBACCO COMPANY, 
—Constitutionality of Carmack amend- 
ment. 


NORFOLK & WESTERN RAILWAY 
COMPANY, P. E. VS. D. E. EARNEST 
(Constitutional.)—Constitutionality of 
Employers’ Liability act of April 22, 1908. 


SOUTHERN PACIFIC RAILROAD 
COMPANY, APPELLANT, VS. UNITED 
STATES (Land.)—Docketed April 15, 
1911. 


Inter-State Commerce. 


UNITED STATES OF AMERICA, P. 
E., VS. THE ADAMS EXPRESS COM- 
PANY.—Whether the defendant joint 
stock company, organized under common 
law of New York, is indictable for viola- 
tion of inter-State commerce laws. De- 
fendant charged with unlawfully charg- 
ing and receiving greater compensation 
for transporting in inter-State commerce 
certain merchandise than rate and charge 
specified in schedule established and 
published by it. Docketed May 15, 1912. 
Date of argument, April 7, 1913. 


UNITED STATES, APPELLANT, IN- 
TER-STATE COMMERCE COMMISSION 
ET AL., INTERVENERS, VS. BALTI- 
MORE & OHIO RAILROAD COMPANY 
ET AL.—Validity of order of L Cc. Cc. 
concerning allowance by railroads to Ar- 
buckle Bros. on account of lighterage of 
sugar. (Known as “ New York Lighter- 
age Case.) Docketed Nov. 30, 1912, Date 
of argument, Jan. 6, 1913. 


UNITED STATES OF AMERICA, AP- 
PELLANT, INTER-STATE COMMERCE 
COMMISSION ET AL. INTERVENING 
APPELLANTS, VS. LOUISVILLE & 
NASHVILLE RAILROAD CO. ET AL.— 
Whether a conceded preference and dis- 
crimination in favor of the City of Nash- 
ville is “undue” within the meaning of 
the Inter-State Commerce act and, if so, 
whether it is a question of fact or a ques- 
tion of law. Docketed July 8, 1912. Date 
of argument, Feb. 24, 1913. 





“MINNESOTA RATE CASE,.”—This is 
a case in which the railroads, through 
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their stockholders, raised the point that a 
State has not power to regulate State 
rates in a way to affect inter-State rates. 
Master decided against the Minnesota 
State Railroad Commission, which ap- 
pealed the case to the Supreme Court of 
the United States. As it would be gener- 
ally impossible to change intra-State 
rates without affecting also inter-State 
rates, the principle of State regulation is 
involved. Decision is now awaited. 


INTER-STATE COMMERCE COM- 
MISSION ET AL. VS. SOUTHERN PA- 
CIFIC COMPANY ET AL.—Known as 
“San Francisco Switching Case.” Dock- 
eted Sept. 21, 1911. 


SOUTHERN PACIFIC COMPANY ET 
AL., APPELLANTS, vs. UNITED 
STATES, INTER-STATE COMMERCE 
COMMISSION ET AL.—Petition by 
railroad companies to annul order of I. 
Cc. C. fixing rate on lumber from Willa- 
mette Valley, Oregon, to San Francisco 
and bay points at $3.50 and $3.75 per ton, 
instead of $5 per ton. Docketed Aug. 1, 
1912. 


ONITED STATES VS. THE KEY- 
STONE WATCH CASE COMPANY ET 
AL.—Petition in equity filed Dec. 20, 
1911, in the United States Circuit Court, 
Eastern District of Pennsylvania, 
alleging unlawful contracts, combina- 
tions, and conspiracies, which have re- 
sulted in a substantial monopoly of 
inter-State trade and commerce in filled 
watch cases and the Howard watch. 
Testimony now being taken. 


UNITED STATES VS. MOTION PIC- 
TURE PATENTS COMPANY ET AL.— 
Petition in equity filed Aug. 15, 1912, 
in the United States District Court, 
Eastern District of Pennsylvania, to 
remove the restraints which defendants 
have imposed upon inter-State and 
foreign trade and commerce in ma- 
chines, appliances, and apparatus re- 
lating to the motion picture art, and 
upon persons engaged in such trade 
and commerce. 


UNITED STATES VS. E. J. RAY ET 
AL.—Indictment returned Feb. 14, 1908, 
in the U. S. Circuit Court for the Eastern 
District of Louisiana, against seventy-two 
laborers, charging a combination and con- 
spiracy in restraint of foreign trade and 
in violation of the Sherman 


commerce, 
act. 
UNITED STATES VS. HERMAN 


SIELCKEN ET AL.—Petition in equity 
filed May 18, 1912, in the U. S. District 
Court, Southern District of New York, to 
prevent a further restraint upon the inter- 
State and foreign commerce in coffee 
growing out of an alleged conspiracy to 
reduce the production of coffee, especially 
in the State of Sao Paulo, Brazil, and to 
withdraw a large per cent. of coffee from 
the market by purchase. 


UNITED STATES vs. UNITED 
STATES STEEL CORPORATION ET 
AL.—Petition in equity filed Oct. 
27, 1913, in U. S. District Court for Dis- 
trict of New Jersey, against United States 
Steel Corporation and others, alleging a 
combination in restraint of inter-State 
commerce in iron and steel and their 
products and an attempt to monopolize 
the same. Testimony now being taken. 


UNITED STATES VS. ISAAC WHIT- 
ING, JOHN K. WHITING, CHARLES 
H. HOOD, EDWARD J. HOOD, AND 
WILLIAM A. GRAUSTEIN.—Indictment 
returned May 26, 1911, in the District of 
Massachusetts, charging a combination to 
restrain trade in milk throughout the New 
England States. Pending. 
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NEW YORK, MONDAY, FEB. 17, 1913. 


E hear much said these days of the 
great size to which our financial insti- 
tutions have grown. A national bank with 
$200,000,000 of deposits or a trust company 
with $150,000,000 is pointed to as self-evi- 
dent proof of the assertion that concentra- 
tion has been carried to dangerous ex- 
tremes. The truth is that measured by the 
service required of them the banks of to-day 
are smaller than those of a generation ago. 
On Saturday the Standard Oil Company dis- 
bursed a special dividend of 40 per cent. 
which called for close to $40,000,000. The 
checks in payment of this dividend were 
drawn on one of the big national banks with 
which the Standard keeps its principal ac- 
count. This sum represents perhaps one- 
sixth of the bank’s total deposits. What 
bank of the past generation with total de- 
posits of say $40,000,000, just the amount 
of this one dividend, had any one account of 
as much as $7,000,000? The machine must 
needs be fitted for the work required of it. 
ae ee 


ISCIPLINE ends where incorporation 

begins, according to one maxim which 
has been much relied on by the Stock Ex- 
change in its opposition to the proposal to 
put it under a charter issued by the State. 
The bill introduced in the Legislature last 
Wednesday at the suggestion of Gov. Sulzer 
provides that incorporated exchanges shall 
have, among others, the power “To disci- 
pline its members and impose penalties or 
summarily expel a member for violation of 
the rules, regulations and by-laws of the 
corporation.” 

Ree 

HE financing of New York’s $300,000,- 

000 subway is more than a local affair. 
The opposition represents a spirit country 
wide, and which calls itself progressive, but 
which is reactionary to the early stages of 
financial barbarism. On the hearing before 
Commissioner McCall the sentiment against 
bankers, and in particular against banking 
syndicates, was represented by the sugges- 
tion that the subways should be built by 
the people’s money, the necessary funds 
being secured by the sale of “transit cer- 
tificates” direct to the people, who would 
find in them a better investment than sav- 
ings bank deposits. But the money is not 
wanted all at once. Even bankers could 
not pay it in all at once, or at least could 
not do so without disordering the money 
market. The idea that contracts of this 
character and proportions should be let on 
the faith of periodical sales of certificates 
to the public is trying to the patience. No 
man can foresee when the installments 
would be wanted, or what might be the 
condition of the money market at those 
times. If those conditions were capable of 





being foreseen nobody could calculate what 
portion of default there might be on the 
part of individuals of small means who 
might have bound themselves to take in- 
stallments which they fully intended to 
take, but which later circumstances for- 
bade their taking. Having begun in this 
manner the city would be bound to con- 
tinue, and doubtless would get through 
somehow. But this is the hardest and 
worst way to finance, not the best or cheap- 
est. 
ae 
UST as one group of private bankers 
made themselves responsible for this sub- 
way financing, so another group of private 
bankers made themselves responsible for 
the financing in connection with the separa- 
tion of the Southern Pacific and Union 
Pacific companies. Both cases illustrate 
that the strength of American finance lies 
outside the national banks, or the state 
banks, and trust companies. If there is a 
money trust it is a personal rather than a 
corporate matter. Doubtless corporations 
are associated with the private bankers, 
but brains are personal as well as guilt. 
Incorporation does not confer capacity nor 
develop character, and, if the directors are 
the right sort, incorporation is not a cloak 
for vicious methods. Just as in matters of 
morals the saying is “look for the woman,” 
so in matters of finance the maxim is, or 
ought to be, “look for the man” if the 
character of the business is desired to be 
discovered. When Mr. Morgan said he 
would lend a man of character a million if 
he did not have a dollar he uttered a saying 
which work both ways; although the say- 
ing has been generally applied to the bor- 
rower it was uttered by a lender. Those 
who lend hundreds would do well to emu- 
late the wisdom of the lender of millions. 
HATEVER part of the $126,650,000 
Southern Pacific falls to the syndicate 
which has underwritten the sale of this 
stock by the Union Pacific will not be 
pooled but will be distributed to the syndi- 
cate members soon after March 21, when 
the right of the Union and Southern Pacific 
stockholders to subscribe expires. It is to 
the advantage of the market as a whole 
that it be subjected as little as possible to 
pooling agreements and similar restrictions 
upon the freedom of sale. It is well that 
this important financing should be carried 
through without resort to such measures. 


cnet 

O less than $50,000,000 of this under- 

writing was taken abroad. At a time 
when London was a buyer of stocks in this 
market, as it was to moderate extent last 
week, large participation of foreign bankers 
in this Southern Pacific syndicate indicates 
a loosening of the pursestrings of Europe, 
which in turn suggests that bankers on the 
other side are beginning to look ahead with 
less misgivings than they have until this 
time felt over the problems which came in 
the wake of the Balkan war. Even much 
troubled Austria is sharing in this under- 


writing. 
o——— 


LOSE on the heels of the President’s 

veto of the bill excluding illiterate im- 
migrants came the figures of the Canadian 
immigration for the ten months to Febru- 
ary first. During that portion of the cur- 
rent fiscal year Canada received 344,853 
immigrants. The local interest in the 
figures lies in a double diversion from the 
United States. Much of that raw material 
of future fellow citizens might have landed 
in this country if Canada were not offering 
superior inducements, and no less than 
118,826 came from the United States. It 
is a comparatively new thing for us to lose 
citizens at that rate, just as it is a new thing 





for Canada to receive almost as many 
Americans as arrivals from all the British 
Isles combined. The figures in The Annalist 


of last week show that this movement dates 
no further back than since 1907, and last 
week’s figures show that the movement is 
gaining momentum. 
- > 
O confident were nine men out of ten that 


the threatened strike of the firemen on 
the eastern railroads would not be declared, 
that the community followed the precarious 


course of last week’s negotiations between 
the representatives of the firemen and the 
managers of the railroads with interest 
merely, rather than with concern. Did not 


7 


this attitude reveal rather strikingly the 
growth of confidence in moderation on the 
part of employer and employe in dealing 


with such a controversy as has arisen be- 
tween the railroads and their men? Moder- 
ation should be shown by each side for the 


sake of the other, but it is especially incum- 
bent upon both in such a controversy as 


this, because of the injury which a strike 
would inflict upon the public at large. Even 
now, with the negotiations deadlocked, the 
man in the street looks for a settlement. 
Fortunately we have progressed far in 


these matters in recent years. Neither side 
to this controversy should do violence to the 
progress which has been made. The United 
States Steel Corporation is barely a dozen 
years old, yet it carries back to a time when 
a director arose in a meeting of its board, 
at which the corporation’s relations with 
its employes was under discussion, and-re- 
marked, ‘‘ Gentlemen, I have had much ex- 
perience with labor and I tell you the thing 
to do is to swat it every time it shows its 
head.” The Corporation’s record shows 
that the advice was not taken. It is doubt- 
ful if the management of any great corpora- 
tion would receive such advice to-day from 
any member of its board. Still more certain 
is it that the spirit which prompted it has 
no place in the relations between employer 
and employed. 





ete 

HEN depression rules in Wall Street 

it takes very little courage on the part 
of the trader to sell the other man’s stock. 
It takes still less courage to sell the stock 
which the other man does not yet own. 
Something of this sort seemed to be going 
on in Pennsylvania at the close of the week. 
Everybody knew on Saturday that there 
was to be an issue immediately of $80,000,- 
000 of Pennsylvania stock except the few 
who had taken trouble to consult the of- 
ficers of the road about its plans for financ- 
ing, and these few learned that the plans 


had not yet been made. Sentiment counts 
for much in making a market, and just now 
sentiment sees in a right to subscribe to 


new stock not a privilege but an embarrass- 
ment. Hence the willingness to sell stock 

. . + ' 
which has not yet been issued. 


—-+ 

F holding companies are to be spared for 
the useful purposes: they may yet serve 
despite the criticism which is direct- 
ed against them even in New Jersey, where 
until the advent of Mr. Wilson holding com- 
panies were more at home than anywhere 


else, they should at least be required to 
make reports to their stockholders in a form 


giving the essential facts regarding their 


earnings and financial position. Last Sat- 
urday the Mackay Companies issued its an- 
nual report, giving as usual an income ac- 
count, which starts with the dividenfls re- 
ceived from its subsidiaries. The balance 


sheet is equally deficient. A consolidated 
statement of the accounts of the subsidia- 
ries of a holding company is needed to show 
the company’s real position. Stockholders 
should not be satisfied with less. 
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James | A. Patten, Speculator 





The Best Type of Speculator Is Only 
a Man Who Applies Judgment 
to the Future, He Says, and, 
Doing That in a Big, Honest 
Way, the Speculator, and He 
Only, Makes the World Progress 
to New Big Things. 


Special Correspondence of THE ANNALIS4. 

CHICAGO, Feb. 14.—James A. Patten is 
a plain, blunt man in appearance, manner 
and method. His characteristic is frank- 
ness. He is one speculator who has suc- 
ceeded in spite of telling the truth. He 
seems never to hesitate to speak openly about 
his operations; often he goes out of his way 
to do so. It is a saying among Board of 
Trade men that Patten’s transparency in- 
variably fools the crowd. Perhaps Patten 
intends it so. Little speculators will not be- 
lieve what a big one tells them; they assume 
that he is trying to fool them. Such frank- 
ness as his may be called by another name. 
One hears of the “ Patten bluff,” as some- 
thing quite inscrutable. All who have 
fought with him and against him agree, 
however, that he is perfectly “ straight.” 
He has his own clear conceptions of honesty. 
His business code is austere. He fights 
with a claymore. His heart is as easily 
touched as that of a child. He is churchy 
and charitable, and his personal life is 
scrupulously clean. 

Patten’s only personal indulgences are 
cigar smoking and gum chewing. He does 
both impulsively and incessantly. He 
dresses neatly, to resemble a _ successful 
country merchant. He insists upon wear- 
ing a small fedora hat. He never wears 
jewelry. Being of medium height and 
weight and walking with a steady stride, he 
attracts no attention from the throng in La 
Salle Street. Board of Trade men see him 
oftener in the barber shop than in the pits. 

He is nothing remarkable to look at un- 
til his steel-gray-bluish eyes, ordinarily re- 
sembling still crystal water, fill with the 
fire of anger. There is something Roose- 
veltian about his square jaws when he 
snaps, “What?” The interrogator must 
be definite, and then Patten will gaze soft- 
ly into space a moment, and his reply is in 
gentle, terse, English. His formerly blond 
hair is thin and gray, grayer than his stub- 
by mustache, closely cropped against his 
chubby face. 

There is no difference between Patten’s 
desk and any other desk in the Bartlett- 
Frazier offices across the street from the 
Board of Trade. These desks are scattered 
about the place and no “ Private” sign is 
to be seen. There is just enough red tape 
to protect those inside from cranks. Patten 





is easily »~proached by anybody having 
any busin with him. He is democratic 
but reticeni. Since he announced his re- 


tirement a few years ago he has engaged in 
few spectacular operations, but his com- 
mercial interests have increased. There is 
a wide range of guesses as to the number of 
millions Patten has invested in real estate 
and securities and as to the extent to which 
he can “ stay out of the game.” It is doubt- 
ful whether age has cooled his lust for 
struggle, although he finds public senti- 
ment opposed to some old forms of specu- 
lation. Being in his very early sixties and 
well preserved, he may yet make or lose a 
great deal of money. 





Patten’s theory of speculation is defi- 
nite, positive, characteristic, like his plan 
of speculation. Business and speculation 
to him are synonymous terms, the measure 
of a man’s speculative skill being the meas- 
ure of his business ability. 


DEFENCE OF SPECULATION 


“Man,” he says, “ has speculated since 
Adam’s time and always will. Man must 
speculate. There is no other way in which 
human judgment can be applied to the fu- 
ture. There can be no human progress 
without speculation. Who does big things 
for the world? He who dreams of big 
things before they happen because his in- 
telligence tells him that they should hap- 
pen and then backs up his opinion with his 
talents and toil. Such men are optimists, 
as Iam. Pessimists can do comparitively 
little for the race. Those who do big things 
well should get commensurate reward, 
especially when they assume great risk, 
but they should not exercise superior power 
unfairly. Therefore I object to corners in 
commodities. I do not think anybody 
should buy more of anything than he knows 
to exist or than he knows could be deliv- 
erable on the contracts. I never attempted 
to corner anything, and I never gambled— 
unless you call poker gambling. Such 
games as roulette are obnoxious to me be- 
cause my judgment counts for nothing in 
them. 

“T was accused of trying to corner 
wheat in 1909, whereas the price of wheat 
went much higher after I had sold all of 
mine. Similarly, I was accused of being in 
a cotton pool, whereas I bought my cotton 
on my own account and never knew the 
other men accused of being in the pool un- 
til nearly a year after I began buying it. 
There was a corner in wheat twenty-five 
years ago that succeeded, the only one I 
know that did, and there never was a cor- 
ner in cotton, which costs too much to be 
cornered. The Board of Trade has a rule 
in effect that automatically will stop any 
future attempt to corner grain or provis- 
ions. In any event, natural law works 
against corners, nearly all of which col- 
lapse under their own weight. There are 
plenty of substitutes for any one thing that 
we eat. Furthermore, I believe that most 
men are honest.” 


IN ACTION 


Without splitting hairs in defining cor- 
ners, Mr. Patten had a corner in oats years 
ago, the most successful corner in any ce- 
real since the “ Old Hutch” wheat corner. 
Mr. Patten’s speculative operations have 
been mainly in coarse grains, not in wheat, 
which is the most speculative of cereals, and 
the one in which the whole Occidental world 
deals. It is true, as Mr. Patten says, that 
his famous wheat accumulation in 1909 was 
not a corner, but it illustrated perfectly his 
methods and tactics in trading. He always 
plans a campaign a long time ahead, and in 
this instance he sent confidential agents to 
Russia and Argentina, where reliable wheat 
news is difficult to obtain. He studied the 
weather map then even more closely than 
he usually does. His ammunition was in- 
formation. He foresaw crop shortages and 
insufficient supplies. When shorts were in 
a panic Patten stood cooly in the wheat pit, 
gnawing a wad of gum, and when prices 
broke violently he merely gnawed the gum 
more vigorously and remarked: “‘ Come on, 
boys, sell all you can, I’ll buy every bushel 
of it down to a dollar.” He had to buy 


plenty and at times he showed nervousness, 





but he cleaned out his line in April and May 
with a million or two of profit. 

Traders still wonder why he did not hold 
back a part of his line for the subsequent 
advance of 25 cents a bushel. Those who 
work side by side with him in the office 
say that he was too wise to take any 
chance of carrying a load of wheat into the 
new crop year, knowing that every man who 
had done so went broke. Others say he was 
influenced to some extent by public senti- 
ment, especially as expressed in heart- 
breaking cartoons of bulging elevators, in 
the shadow of which stood gaunt women 
and anaemic children. Patten has nothing 
to say about that, but it is a fact that he 
is very sensitive to public criticism. He 
chafes under misrepresentation of his mo- 
tives or methods. That is why he has wor- 
ried about his indictment in the govern- 
ment’s cotton pool case. 


MENTIONABLE CHARITIES 


Mr. Patten’s charities and philanthro- 
pies aggregate close to $2,000,000, including 
the finest gymnasium in the country, which 
he gave to the Northwestern University in 
Evanston, his home town, of which he 
once was mayor. He is interested in public 
improvements and public uplift of every 
sort, and has served on State and other com- 
missions in connection therewith. His fav- 
orite form of charity is illustrated by the 
following incident: 

An associate of his was dying years ago 
and asked him to buy his house, for which 
the family would have no use after his 
death. Patten bought the house at the 
price asked, $20,000, and soon afterward 
sold it for $16,000, which he invested in 
Atchison stock, upon which he realized a 
profit of $10,000 two or three years later, 
besides getting good interest in the form of 
dividends during that period. As a rule, 
Patten’s investments, all of which he calls 
speculations, have been in real estate or 
bank shares, of which he owns a great deal 
in Chicago. He is probably the largest in- 
dividual holder of Booth Fisheries common 
stock and Chicago Title & Trust stock. He 
made considerable money once in Southern 
Pacific, on the advice, as he says, of half 
a dozen large firms in Wall Street. ‘‘ That 
was a tip,” he observes ironically, “and 
those who felt bullish on Southern Pacific 
talked to one another about it, without be- 
ing accused of conspiracy, as I and some 
other men interested in the long side of 
cotton were accused.” 

Patten was born on a farm in Sandwich, 
Ill., fifty miles from Chicago on the C. B. 
& Q., between Aurora and Mendota, and 
still carries some of the sod’s flavor. He 
traveled for years in New England for a 
Board of Trade firm that subsequently 
failed as the result of having a lot of hot 
corn on its hands in the spring. James A. 
and George Patten, brothers, then formed 
a partnership with one of the managers of 
that firm. Later the partnership consisted 
only of the Patten brothers, whose business 
consisted of shipping grain. George Patten 
developed tuberculosis and died two years 
ago. His brother had become previously con- 
nected with other big grain dealers and the 
firm of Carrington, Patten & Co. was 
formed. That is the Barilett-Frazier house 
of to-day. Patten does not seek the publi- 
city of having his name on the windows or 
letterheads. There is nothing vain about 
Patten, although a good deal of his plain 
blunt front may be the result of posing, in 
self defense or otherwise. He has no hob- 
bies except extra work. He leaves his cozy 
home at 8 A. M. every day and remains in 
his noisy office until 4 P. M., when his car 
calls and takes him back home. 
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Will tt Now Be Regulation of Wages? 


Compulsory Arbitration Is Proposed 
as a Way to Save Public from 
Grave Dangers Growing Out of 
Railroad Strikes. President Car- 
ter of Firemen, Who Threaien 
Strike, Voicing Labor’s Opposi- 
tion Sees in It Industrial En- 
slavement. Some Employers 
Regard Proposal as Revolution- 
ary 


AN the Government compel the owners 
and the employes of railroads and other 
public service corporations to accept condi- 
tions of service and wages laid down by an 
official court of arbitration without taking 
from the owner the control of his property 
and from the employe his liberty? That 
has been the big question in the background 
during all the negotiations between the fire- 
men on the Eastern railroads and the offi- 
cials of the roads in the strenuous week that 
ended yesterday. 

These negotiations have come to a dead- 
lock. Judge Martin A. Knapp of the United 
States Commerce Court: called in as a medi- 
ator, failed to bring the two sides together. 
He hurried to Washington on Saturday in 
the hope, it is said, of obtaining emergency 
legislation from Congress, which would in- 
crease the membership of the arbitration 
board, provided by the Federal law, know as 
the Erdman Act from three to six. This 
would meet the objection of the railroads 
against entrusting the deciding vote in so 
important a wage dispute to a single arbi- 
trator, and at the same time would preserve 
for the men the safeguards which are af- 
forded by the Erdman Act. 

The firemen’s representatives have de- 
clared that the railroads were holding out 
for arbitration by the particular arbitration 
board that decided the engineers’ demands 
as part of a concerted plan to bring about 
compulsory arbitration of wage disputes on 
railroads. This was recommended by that 
board in its decision. Compulsory arbitra- 
tion to prevent strikes was first proposed 
by railroad officials about two years ago at 
the time when demands from the unions 
forced general increases in wages. Opposi- 
tion to the idea was at once voiced by the 
unions because it would take away their 
best weapon, the power to cripple railroad 
operation by strike. 

The Engineers’ Arbitration Board, which 
had as members Oscar S. Straus, Albert 
Shaw, F. A. Judson, C. R. Van Hise and Otto 
M. Eidlitz, as well as President Willard of 
the Baltimore & Ohio, and P. H. Morrissey 
of the engineers’ organization, devoted a 
considerable part of its report to telling of 
the serious injury- to the public that will 
come if a strike on Eastern railroads stops 
the running of trains for a week and shuts 
of the supply of food and business traffic 
for seven days. So great was the danger to 
the public, it declared, Federal and State 
commissions should be established, empow- 
ered to prevent the actual walkout of men 
and to enforce the settlement of any dis- 
pute. 


The railroad officials did not expressly 
take up the gauntlet for compulsory arbi- 
tration. They insisted on the Engineers’ 
Commission, as better fitted to see all sides 
of the controversy than the board which is 
provided by the present terms of the Erd- 
man Arbitration Law. The firemen insisted 





upon the Federal board and volunteered to 
abide by its decision. 


HOW DIFFERENT MEN REGARD 
COMPULSORY ARBITRATION 


Not all leading railroad officials in the 
country are certain that compulsory arbi- 
tration would be wise and fewer still are 
inclined to think that a law establishing one 
would stand in the courts. Among other 
men of position in public affairs there is an 
interesting variation of opinion over it. We 
have received a dozen letters showing this 
in answer to one sent out to a longer list of 
men, some of whom evidently hesitated to 
take definite ground on the subject. The 
letter sent to them said: 

Dear Sir:—The Engineers’ Arbitration Board, 
in its report November 25, 1912, on the demand 
of Eastern engineers for higher wages, recom- 
mended Federal and State commissions to have 
the power to arbitrate all such wage disputes 
as affect, or threaten to affect, the functions of 
common carriers and other properties perform- 
ing essential public service. 

What do you think of that? 

The principle of Government regulation of 
rates having been generally adopted, does it 
follow that we must have Government regula- 
tion of wages? 

Public opinion now is crystallizing on this im- 
portant subject. An expression from you would 
promote discussion. 


ONE RAILROAD OFFICIAL 
HEARTILY APPROVES 


William C. Brown, President of the New 
York Central lines, heartily approves of 
compulsory arbitration in his reply: 

I am in receipt of yours, and in reply would 
say that I thoroughly approve of the recom- 
mendation of the Arbitration Board which con- 
sidered the recent controversy between Eastern 
railroads and their engineers, to the effect that 
there should be provided compulsory arbitration 
for the settlement of all disputes of this na- 
ture. 

I believe that no corporation or combination 
of employes of a corporation should have the 
power of stopping the operation of the machin- 
ery which furnishes light, water, power or trans- 
portation to the public, because these things are 
absolutely essential to the life of great communi- 
ties. , 

ANOTHER HESITATES 

Frederick D. Underwood, President of 
the Erie Railroad, hesitates over an indorse- 
ment of the idea. He favors a Federal law 
to prohibit men engaged in inter-State traf- 
fic refusing to perform their duties over a 
dispute, with an offset preventing reduction 
of wages until after some authority has 
been convinced that reductions are neces- 
sary. This is his letter: 

I did not know that the commission recom- 
mended Federal and State commissions to have 
the power to arbitrate wage disputes. I have 
a grave doubt if State commissions or legislators 
have the power to do the thing that we all want, 
which is a process whereunder inter-State traf- 
fic will not be hindered either by the employer 
or the employe. 

I have to suggest that a Federal law be 
passed making it impossible for men engaged 
in inter-State traffic by land or water vessel 
routes covered by Inter-State Commerce Com- 
mission authority to refuse to perform their du- 
ties by reason of a wage dispute. Having en- 
tered the transportation service voluntarily, the 
power to cancel their engagements at will should 
not be vested in them. As an offset, it should 
be made impossible for wages to be arbitrarily 
reduced until the necessity therefor is shown. 

The existing difficulty is that organized labor 
has so far in the main refused to recognize the 
different conditions surrounding public service 
employment and private employment. Men 
working in private employment seem to set the 
fashion for men in quasi-public service. A great 
step will have been taken when something is 
done to impress the difference. 


FOR ONE-SIDED COMPULSION 


Julius Kruttschnitt has been the man at 
the helm in the operating management of 





the Harriman lines. He has h troubles 
with strikes on the track and trains and in 
the shops of the system. Mr. Kruttschnitt 
moves along with Mr. Underwood in avoid- 
ing the approval of compulsory arbitratioi 
but indorsing laws that would prevent sud- 
den action in labor disputes. He favors the 
Canadian method of compulsory investiga- 
tion: 

The Arbitration Board that handled the issue 
between the Eastern railroads and the B rother- 
hood of Locomotive Engineers, on Page 87 of 
their final report, apparet gp make alternative 
recommendations: either to rely solely on the re- 


straining power of public opinion or to qualify 
the principle of free contract in the railroad ser- 


vice by punishing a strike as mutiny is pun- 
ished in the army and navy. 

I approve the first recommendation and think 
the restraining power of public opinion would 
prevent either employers or employes ios tak- 
ing arbitrary and unreasonable positions. 

Our Canadian neighbors have in successful 
operation a law creating a board for the settle- 
ment of labor disputes, the duty of which is to 
make public all matters liable to cause trouble 
between the railways and their employes when 
they arise, thereby affording the public ample 
time and opportunity to form an opinion as to 
their merits. Employes drop unjust or un- 
reasonable demands, and companies cease unjust 
and oppressive treatment if unsupported by pub- 
lic opinion. Neither side can successfully oppose 
it. The United States Bureau of Labor inves- 
tigated the operation of this act, and in Bulletin 
No. 86 of January, 1910, it is shown that from 
March, 1907, to March, 1909, seventeen boards 
were convened to pass < labor d es in- 
volving railways. Settlements ) strikes 
were effected in sixteen cas I e case 
was a strike begun illegally aft e report of 
the board was made, and in this « case, afte 
remaining out two months, the « loves re- 
turned to work on the terms recommended by 
the board. Their defeat was largely attributed 


to adverse public sentiment due to ejection 
of the board’s findings. 














As the Government regulat enue 
of the railroads it necessarily follows that it 
must exercise some regulating infli on ex- 
penses, the principal item in which is wages. 
The method prescribed in the Canadian Indus- 
trial Disputes act, with some changes, such as 
substituting a permanent for temporary boards 
would, it-seems to me, by bringing public opin- 
ion to bear on this issue as on all other issues, 
furnish a satisfactory remedy for the ills of fre- 
quent strikes. If employes should ignore public 
opinion, it seems to me the recommendation of 
the commission should then be carried out, and 
refusal to abide by the decisi f the tribunal, 
followed by strikes and interference with the 
public duties of the carriers, should be punished 
as such conduct is punished in other branches of 


the public service. 
FOR AN ARBITRATION COUR’ 


President Frederic A. Delano of the Wa- 
bash Railroad replied thus: 

My views on the subject of arbitration were 
expressed quite a while ago. While I believe 

that some method must be found for a judicial 
settlement of the wage disputes, and while I 
also believe that the public as well as the em- 
ployer and the employe must be represented, I 
am not quite prepared to come te the conclusion 
that the Railway Commissions of the various 
States would be the proper organizations to 
handle the matter. 

If such disputes are to be handled by com- 
missions, they must be commissions which are 
entirely free from political taint. 

The views Mr. Delano mentions were 
given in a discussion of compulsory arbi- 
tration between railroad officials and labor 
leaders in 1911, when the idea was first 
broached. Mr. Delano then advocated an 


arbitration court of permanent jurisdiction 
in railway wage disputes. 
THE EMPLOYE’S VIEW 

W. S. Carter, President of the Brother- 


hood of Locomotive sale and Fire- 
men, who as leader of the employes in the 
present dispute, charged that the railroad 
officials were engineering for compulsory 
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arbitration, was one of the first, in 1911, mated Association of Street and Electric 


to declare against it. He then said: 

I know of no proposition which would be so 
distasteful to working people in any class of 
employment as compulsory arbitration, even 
though it could legally be enforced. Without 
assuming the role of a ghoul and digging from 
history’s graveyard the skeletons of working- 
men a century old, it can readily be shown that 
when the courts dictated the wages and working 
conditions of the working people they enjoyed 
but little greater privileges than those of serfs. 
The distinction between judgments of the courts 
and awards resulting from compulsory arbitra- 
tion is not sufficiently clear to convince the 
working people that they should trust their fu- 
ture welfare, and the welfare of coming genera- 
tions of working people, to what we have been 
taught to call “blind justice.” 

Dismissing “compulsory” arbitration as un- 
practical, and recognizing that there can be no 
such thing in fact, it is true that there is a grow- 
ing respect among railway employes for optional 
arbitration, and the records of the office of the 
Chairman of the Interstate Commerce Commis- 
sion, and of the Commissioner of Labor, show 
that many strikes have been averted, which 
doubtless would have resulted in great financial 
loss to the employing companies, to the striking 
employes, and to the public. Personally, I be- 
lieve that great good has been accomplished 
through mediation under both the Erdman act 
of the United States and the Lemieux act of 
Canada. 

WOULD HAMPER ONE SIDE 

W. G. Lee, President of the Brotherhood 
of Railroad Trainmen, comes out directly 
against anything that will hamper a labor 
union in fighting for the things it holds to 
be fair. He says: 

I take it that your first question means: Do 
I approve the suggestion of the Engineers’ Ar- 
bitration Board in favor of National or State 
wage commissions with power arbitrarily to fix 
wages and conditions of employment, which 
means enforced service on the part of the em- 
ploye and enforced employmeat on the part of 
the employer? 

I do not agree with the suggestion made by 
the Arbitration Board. A national wage com- 
mission has been suggested without any sugges- 
tion as to its powers except to settle controver- 
sies. A board of this kind could not perform 
its functions properly unless it had authority to 
provide revenues from which increased wages 
could be paid. This opers up a question that 
was settled by the Inter-State Commerce Com- 
mission at the last attempt of the railroads to 
increase freight rates. State wage commissions 
would destroy or make impossible uniformity of 
wages and operating conditions that the railway 
employes have been contending for for the past 
thirty years and which they now are in a fair 
way to accomplish. 


OPPOSES WAGE REGULATION 

Mr. Lee says he is not impressed by the 
advantages to both sides that are claimed 
for the Canadian law that enjoins a strike 
for thirty days pending an investigation. 
He then continues: 

The principle of Government regulation of 
rates has been adopted. It does not follow that 
Government regulation of wages must necessar- 
ily follow Government regulation of rates. The 
Inter-State Commerce Commission has full au- 
thority to regulate freight rates, but in such 
regulation it must base its findings apparently 
more on the earnings of the better revenue pro- 
ducing roads than on the revenues of the low 
producing roads. My opinion is that service 
should be paid for at the value of the service 
and not on a profit basis of the company giving 
it. I cannot see any consistent argument in 
taking from the employer the right to fix a fair 
rate nor for the employe to demand a fair wage. 
It seems peculiar that in all of the rate and wage 
regulation that the argument is confined solely 
to railway employes, while it must be admitted 
that the very forces operating to bring about 


’ this result would object most strenuously if the 


question of Government regulation of rates and 
wages were proposed for them and their busi- 
ness. I quite agree with popular opinion that 
anything that will assist to reduce the number 
of industrial disturbances is very much to be 
desired, but I cannot believe that the solution of 
the problem is to be found in enforced service 
under wages and conditions that are manifestly 
unfair and absolutely unsatisfactory. 


R. L. Reeves, Secretary of the Amalga- 





Railway Employes, argues at some length to 
show that a utility corporation operating 
under a franchise is by right subject to the 
power of the State to compel its obedience 
when public interests are involved. As for 
himself, as a partisan of labor, he says, 
naively: 

Personally, I would be unalterably opposed to 
any legislation that would compel railroad em- 
ployes to arbitrate. I am unalterably in favor 
of legislation that would compel the corporation 
to arbitrate by agreement by the privilege- 
granting authority, Government, and the priv- 
ilege-receiving contractor, the company. I am 
sure that it would be all the protection any peo- 
ple or community would need. Strikes would be 
very remote, indeed. 


CARNEGIE WANTS IT AS A 
PEACE MEASURE 

Andrew Carnegie, without direct inter- 
est, but as a lover of peace, favors enforced 
arbitration of labor disputes. He says: 


I have no objection to Federal and State com- 
missions with power to arbitrate wage disputes. 
A step in that direction was taken some years 
ago by Canada, and it has produced excellent re- 
sults. 

The fixing of railway rates by a commission 
has proved an indisputable success, and where 
there was nothing but disorder in my early days, 
the trunk lines fighting each other at intervals, 
now peace reigns—and I am in favor of peace. 


MARBURG FOR “ COMPULSORY 
INVESTIGATION ” 

Theodore Marburg, publicist, writes 
from Belgium that he favors compulsory 
investigation, but would go slow about en- 
forcing settlements in wage disputes.: 

If the phrase you use, “ power to arbitrate,” is 
literally correct, it means compulsory arbitra- 
tion. Compulsory investigation I regard as ad- 
vantageous and legitimate for labor disputes in 
public service corporations. Experience shows 
that it serves not only to correct illegal prac- 
tices but unjust practices as well, and that with- 
out resort to the courts or even to arbitra- 
tion. It would be wiser for our Federal and 
State governments to try compulsory investiga- 
tion (the Massachusetts system) before resort- 
ing to compulsory arbitration. The latter might 
serve to invite and so multiply disputes and 
should be practiced only as a last resort to pre- 
vent the very serious damage to public interests 
which arises from stoppage of public service 
utilities. 


ITS LEGALITY ESTABLISHED 


Professor Henry Seager of the Faculty 
of Political Science in Columbia University 
believes that compulsory arbitration is a 
necessity and that it is warranted under 
the development of regulatory law at pres- 
ent: 

Briefly, my opinion is favorable to the recom- 
mendation of the Engineers’ Arbitration Board. 
It seems to follow logically from the policy we 
have already adopted of regulating railroad 
rates that we should couple with it machinery 
for adjusting differences between employers and 
employes in the railroad industry through oblig- 
atory arbitration. Public opinion is so strongly 
opposed to strikes in connection with the rail- 
road industry that arbitration is usually resorted 
to in case of a railroad dispute, but I think there 
is no valid objection to making it a necessary re- 
sort. Certainly the time is passed when we 
can contemplate with anything but grave appre- 
hension even the possibility that the important 
railroads connecting one of our large cities with 
the outside world might be tied up by a strike. 


PREFERS MINIMLM WAGE 


John Williams, New York Commissioner 
of Labor, stoutly opposes on the ground of 
interference with the liberty of person and 
property, but he is in favor of the “mini- 
mum wage” as an alternative: 

I am opposed to compulsory arbitration, 
even in wage disputes affecting properties en- 
gaged in essential public service. Such com- 
pulsion might result in confiscation of property 
on the one hand, and might be held to compel 
involuntary labor on the other. 

Your second inquiry whether “the principles 
of Government regulation of rates having been 





adopted, does it follow that we must have Govy- 
ernment regulation of wages” is easier to con- 
sider. I do not think it follows. On other 
grounds, however, the Government might prop- 
erly establish a minimum wage rate. 

Frank Trumbull, Chairman of the Ches- 
apeake & Ohio Railway, favors the report of 
the arbitrators and thinks it will stir new 
thought on these far-reaching questions. 





JAMES J. HILL SEES HARM 
IN TOO EASY CREDITS 


He Says That Present Inflation Is Just 
Another Kind of Cheap Money Craze 


In the boosting of prices and of the cost of liv- 
ing, James J. Hill says that the present-day in- 
flation of credit with stocks and bonds as col- 
lateral has done more harm than increased gold 
production. He calls this credit inflation a form 


of cheap money mania, and regards it as dangerous. 


A St. Paul correspondent tells of Mr. Hill’s state- 
ment in the following: 


Editor THE ANNALIST: 

I have followed with much interest the discus- 
sion in your columns of the question of gold pro- 
duction and its relation to prices. May I suggest 
that the intimate connection assumed by the older 
economists between gold production and prices, cor- 
rectly enough in their case and for their time, has 
been weakened greatly by the substitution of in- 
struments of credit for currency. Of cours2, where 
the gold standard prevails, the metal itself must be 
the standard of ultimate redemption; but, in fact, 
where high grade securities are used to secure 
credit, the measure is to be considered merely as a 
measure or unit. Its volume ceases, then, to be 
a pricemaking factor to the extent to which such 
credits enter into the volume of the total medium 
of exchange. On this point some very interesting 
facts are stated by Mr. James J. Hill in a letter 
from him to the St. Paul Association of Credit 
Men, read at their meeting on February 11: 


HILL’S WARNING TO CREDIT MEN 


“In the year 1912 bonds, stocks and notes were 
issued to a total of $2,253,587,300 by private corpor- 
ations. In the last five years over $8,600,000,000 
of such paper—good, bad, or indifferent—came into 
being. Assume that these new securities are con- 
vertible into credit by taking them to banks and 
trust companies for only 60 per cent. on the aver- 
age of their face value. This total does not include 
a large volume of securities issued by small local 
concerns. Yet it accounts for an expansion of the 
credit medium in only five years equal to nearly 
50 per cent. more than the entire amount of money 
in the country. If Congress had authorized the 
issue of $5,000,000,000 in greenbacks, there would 
have been a revolution. Much the same thing has 
happened, so far as prices and industry are con- 
cerned, by the inflation of the credit basis; yet 
wiseacres are still arguing about the causes of the 
rise in prices and the high cost of living. 

“Nobody can deny the quantitative theory of 
currency if it is enlarged to include instruments 
of credit as well as cash. The measure of prices 
is the total of all the instruments used in ex- 
changes, divided by the total of commodities and 
services exchanged. Is it not idle to hunt for the 
cause of rising prices in an inerease of gold pro- 
duction, which has been about $250,000,000 over 
the entire world in the last fifteen years, when 
the credit basis has been increased in the United 
States alone by twenty times as much in the last 
five years through the issue of corporate securi- 
ties, and by much more through the increase of 
State, city and county indebtedness? 


ANOTHER CHEAP MONEY CRAZE 


“Here is the same mania in another form that 
has ruined every country that yielded to the cheap 
money craze. Only it is more insidious and dan- 
gerous in that it works indirectly. The same fight 
so often made against currency inflation must be 
repeated against the inflation and depreciation of 
credit to which excessive expenditure and unwar- 
ranted borrowing inevitably lead.” 

It seems to me that it would not be possible 
to state more clearly, concisely or forcibly the 
central and commanding fact about pricemaking 
in our time. In so far as they are accepted for the 
issue of bank credits against them, stocks and 
bonds enter into and become a part of the cir- 
culating medium. As compared with the fluctua- 
tions in its volume thus caused, variations in the 
production of gold are practically negligible. 

JOSEPH GILPIN PYLE. 
St. Paul, February 12, 1913. 
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Paris Foreign Correspondence 


T is evident from a reading of the foreign 

cables that the European markets are in 
the doldrums, and that gloom overshadows 
all of them. There is even more pessimism 
than in New York. This situation has been 
taken advantage of to engineer concerted 
attacks on specific securities, as in the case 
of some South American railroad securities, 
which were pounded in the three great ex- 
changes simultaneously, when the Mexican 
uprising gave a half excuse for it. It was 
the market talk through Europe that an at- 
tempt was being made to get the holdings 
of an American coterie which was supposed 
to be in no position to hold on much longer 
to a large amount of hypothecated securi- 
ties. 

The break in copper metal shook prices of 
copper shares, but the influence was well 
withstood. The Chinese loan was still look- 
ed on as good in Paris, but the loan negotia- 
tions are getting deeper and deeper into a 
political tangle. The Balkan situation 
begins to weary everybody. 





PARIS LOSES PATIENCE 


Long Dragging Out of the Balkan Trouble, 
with New Complications Daily, Spoils 
Temper of the Bourses—Somewhat Re- 
gretful of the Supposed Success of Diaz 

By Cable to THE ANNALIST 

PARIS, Feb. 15.—Paris has been unable to 
find anything at all cheering in the general situa- 
tion. Even the German-British naval agreement 
seemed to be reduced to a family matter for the 
Emperor. The controversy between Bulgaria and 
Rumania has kindled afresh the concern over the 
war situation with its retention of military prepa- 
ration. Money hoarding continues. All our swans 
have turned to geese. The Bourse has shown 
weariness over the belligerents in the Balkans, 
whose resumed hostilities lack any striking hero- 
ism or sign of vigor such as Paris thought would 
promise a quick end of the struggle and which 
heretofore roused enthusiasm in spite of the pecuni- 
ary losses inflicted upon us. 

If the fighting for time continues while under- 
hand bargaining goes on and we are much longer 
treated to the mysterious international parleys, 
Paris will be unable to sustain its exemplary hu- 
mor, which has been certainly well disciplined. 

Mexican securities held well in the face of ex- 
citing news from that quarter. There were few 
of them adrift on the market and losses were very 
moderate, but the Bourse gave the impression of 
narrowness over the Mexican situation for fear 
that the Diaz party should in its destructiveness 
menace. property which has been financed with 
French funds. A return of the dictatorship of 
Porfirio Diaz would be regretted, but not so much 
some of his firm policies, particularly if Limantour 
carried them out. The French are somewhat in- 
clined to be favorable to American intervention, if 
it should be only temporary, but a lasting inter- 
ference with Mexico’s affairs would be dreaded as 
provocative of other kinds of trouble. 

At the week end the market showed a disposi- 
tion to rally over the rumor of Madero’s resigna- 
tion and the stoppage of bloodshed. 

The new Chinese bonds are at a premium of 
4 per cent., after almost reaching 6. It is thought 
here that the veteran Times correspondent Morris- 
son was influential enough to get the Chinese 
choice of Anglo-Teuton advisers. Paris would dis- 
suade America, Japan, and Russia from ceding 
overmuch to the other powers. However, all this 
speculation is premature, because a lengthy diplo- 
matic controversy can easily be foreseen. 

The French banks are slowly releasing funds 
that were accumulated for China, and so discounts 
have become easier at 3% to 3%, with mid-Febru- 
ary accommodation at 3%4. 

The heavy collapse of Brazilian railway ordi- 
naries almost to 400 is rumored due to a bear 
combine that was hunting out a big block of stock 





held here as collateral for an American interest. 
The occurrence is unfortunate, because the same 
interest holds in readiness several South American 
issues here. 

St. Petersburg is still unloading here. She is 
preparing to offer Paris more rail bonds guaran- 
teed by the State. 

January commerce returns show French trade 
turnover greatly increased, particularly in raw 
stuff imports and manufactured exports, but the 
news failed to revive rentes, although the money 
market is buying. Transactions were in a smaller 
volume and prices were lower. Copper shares were 
sustained by short covering, notwithstanding the 
decline in the price of the metal. 


LONDON MOST CHEERFUL. 





Austro-Russian Entente Pleases the Stock 
Exchange, but Trade Conditions Cause 
Anxiety 

By Cable to THE ANNALIST 

LONDON, Feb. 15.—The excellent result of the 
Hohenlohe mission, which is regarded as improving 
Austro-Russian relations, enables the City to wind 
up the week without any of the definite depression 
that was visible a few days ago. Moreover, there 
has been no further selling of Argentine-Brazilian 
Road securities, attributed to liquidation of an 
American interest, which was responsible for 
much of the depression. The Mexican revolution 
has also gravely disturbed stock exchange, but the 
report to-day of the elimination of Madero has 
caused partial recovery in Mexican securities. 
Nobody minds who is President of Mexico as long 
as there is only one General. 

The scarcity of credit, with the high money 
rates, gives anxiety because it is considered as 
foreshadowing an end of the trade boom. The 
slightly greater abundance of money and conse- 
quent Fall discount rate to 4%, thought quite 
transient, soon ended by repayments to bank and 
collection of income tax. 

The attitude of underwriters approaches that 
of a strike against more fresh issues of the Arm- 
avir Touapse Railway, which now applies for a 
two and a quarter million 4% per cent. loan at 
97% guaranteed by the Russian Government. This 
is the last straw to break the camel’s back. 

Where among industrials and shipping shares 
there has been a fall because of the rise in the 
price of coal, home Rails are firm on the good 
Midland Railway report showing economical man- 
agement. Speculation is still dead, but the general 
tone is one of peaceful resignation. News of a 
powerful British financial syndicate formed to 
construct a railway in southern Persia excites in- 
terest. Lord Inchcape, Chairman of the British 
India Steam Navigation Company, is the moving 


spirit in this undertaking. 





BERLIN IS GLOOMY 


The Stock Market Drops and there is 
Genera! Pessimism 
By Cabie to THE ANNALIST 

BERLIN, Feb. 15.—The past week on the 
Boerse developed a more pronounced weakness 
than had been shown before. This weakness was 
attributed partly to bad American market news 
and partly to the revival of political anxiety, due 
to some extent to the serious aspect assumed by 
the Rumanian-Bulgarian frontier controversy, 
which holds possibilities of acute complications. 

It was also feared that the Balkan war would 
last much longer than had been expected. The 
failure of the Powers to take a positive stand 
against Russia’s reported intention of reopening 
the Dardanelles was also considered in an unfavor- 
able light, and had some influence on the market. 
The Mexican rebellion, with its attending uncer- 
tainties and the possibility of American interven- 
tion, caused considerable disturbance. The general 
bearishness of the situation was further developed 
by the heavy pressure which New York brought 
to bear on the market. 

The slump in Canadian Pacific made a par- 
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ticularly bad impression, owing to the re Gc 
man interests involved 
United States Steel Corporation attract me \ 
favorable attention; in fact, the wh Americ 
situation is considered as promot arish te? 
dencies. 

All these influenc bore |} tations 
throughout the week. Outsid : had hitherto 
been holding on doggedly, bes to let go in con- 
siderable numbers, and professional rators did 
quite a little short selling. All of the list 
closed weak and lower. Home industrials were 
especially affected, owing to tl ving concern 
about the business outlook. The e of trading, 
however, continued rarro int is mostly pro- 
fessional. 

and coffee 
The Hamburg 


Developments in the America 
markets attracted unusual inter 
coffee market was extremely depressed to-day 
upon advices from New York. There was heavy 
short selling and considerable liq yn, despite 
the fact that French bankers beg: ‘fering mod- 


erate assistance. 


The money situation fails to improve. Mid- 
monthly requirements were heavy and home lend- 
ers mostly cautious. Foreign lending was too small 
to make any notable change in the situation. The 
Reichsbank remains under heavy pressure, and, at 
the close of the week, rates are tending higher 
while a reduction in the bank rate seems still 


remote. 
KEEPING A CENTRAL BANK BUSY 


Depositors Withdraw Money and Compete 
with Reichsbank in the Open Market 


Special Correspondence of THE ANNALIST 

‘BERLIN, Feb. 7.—The stagnant state of trad- 
ing on the Boerse is in part due to the doubt that 
still remains concerning furth ical develop- 
ments, but it is due still more to tl atisfactory 
state of the money market. TI! tor has just 
gained additional force through t turn of the 
Reichsbank issued to-day. It show aggregate 
depreciation of $45,000,000, as : 1,000,000 
a year ago; and the bank has just |] ed through 
the month of January with serve for 
the first time in its history. N nding the 
remarkable pressure at the end of ember its 
recovery in January was al 0,000 less 
than in January, 1912. One f that is telling 
against the Reichsbank is that 1 tes in the 
open market keep up so high tha ysitors are 
withdrawing their money in ord lend it in 
the market. This explair 2,000,000 
deposits last week, as comp $32,000,000 
a year ago. 

The unsatisfac posit y mar- 
ket is becoming a serious obstz the way 
of floating new loans. The B Govern- 
ment has been intending to bri a loan, but 
it has found it advisable to sta e operation 
by arranging instead for the p gation of an 
issue of Treasury notes. Haz rg reduced the 
size of its loan subscribed on Saturday to one-half 


of the proposed amount, owing to the favorable 


monetary situation; and it is now ted whether 
the subscription was more than a bare success. 
Certainly there were no speculative subscriptions 
worth mentioning. A number of nicipal and 
provincial loans also have been held back to await 


better conditions for borrowing 


One serious aspect of this matte! its possible 
bearings upon industrial developments this year. 
If money remains dear, as indications render prob 


able that it will, a check to ind | prosperity 
is believed to be unavoidable. Not 
and bond issues by manufactu 
difficult of flotation, but ordinary 
tions will sensibly feel 





money. Already a more hi ting } is re 
ported from some sections of industry, which i 
attributed to the long-drawn-out political uncer 
tainty and the nigh rates of m rhe general 
verdict about the industrial and general trade 


situation, however, remains fa‘ 








y 
DUTCH BUYING 
They See the Bond’s Safety, Also Quietly 
Appraise the Possibility of Profits 

AMSTERDAM, Feb. 4.—The sentiment of the 
peculatively inclined here is at present in favor 
of American stocks. More conservative people, 
admitting that good railroad stocks are unques- 
tionably cheap and will ultimately show a good 
profit, feel uncertain as to the future and prefer 
not to purchase stocks at this time, especially in- 
dustrial stocks. This feeling is caused by the 
anxiety that general business may show a slack- 
ening in the near future, or that, at least, no 
expansion in the various lines of business will be 
noticed until the tariff situation is settled. 

A general reduction in tariff is considered 
here as a factor which will have a disturbing 
effect and certainly will cause hesitancy in the 
industries affected by such reduction. However, 
ome say that the reduction may be a moderate and 
fair one and that the consequences may not be 
ff a disturbing nature. Then the market will 
be ready for a substantial rise, as the technical 
position of the market will be healthy. 

Reports from New York say that money has 
eased up more rapidly than was expected and 
that the new issues which have been placed upon 
the market in some quantity since the first of 
the year have been well taken and have shown 
a tendency to advance. Both railroad and in- 
dustrial stocks may share in this tendency as 
oon as the political clouds clear away. 

LURE OF THE CONVERTIBLE BOND 

Therefore, those of our people who do not care 
to assume the risks associated with the purchase 
if stocks still desire, if possible, to participate to 
some extent in profit that may accrue through 
general prosperity or the particular prosperity of 
a property. Plain mortgage bonds do not offer 
uch chances. Happily for these, there is still 
another kind of investment, the convertible bonds 
partaking of the nature of both a bond and a 
share of stock. They offer the desired oppor- 
tunities and it was a fortunate event that not 
less than four new issues of convertible bonds of 
concerns of high credit and world-wide reputation 
were announced this week. 

These four issues are those of the Chicago, 
Milwaukee & St. Paul, the Baltimore & Ohio, th 
Norfolk & Western, and the American Telephone 


and Telegraph Company. All these issues are 
already attractive, regarded solely as investments 
to be held to maturity for their income. Coupled 


with this investment feature is the possibility 
of profit through an advance in the price of the 
tock into which these bonds are convertible. These 
two factors alone suffice to place these bonds 
among the securities which merit the attention 
of our public. 
EFFECT OF ST. PAUL’S ELECTRIFICATION 
Comment has been made here on the issue of 
the Chicago, Milwaukee & St. Paul convertibles. 
It was published that the purpose of this issue 
was the electrification of a part of the system 
and that the cost of this work should be made 
up within five years, after which period the 
operating expenses could be reduced 50 per cent. 
This announcement gave rise to fear here that. 
should these expectations be realized, the Inter- 
State Commerce Commission would feel inclined 
to insist upon further reductions in freight rates, 
which in turn would unfavorably affect other 
companies, which, owing to the non-electrification 
of their lines, would not be able to operate at 


such a low ratio. Of course, the farsighted 
policy of the St. Paul managers can only be 


cheered. 

The shares of the four companies are all listed 
on our Stock Exchange. On the whole, transac- 
tions in thera are limited and especially the quo- 
tations in St. Paul and “ B. & O.” are of a nominal 
character. On the strength of the fact that the 
shares are listed here and Dutch “ administration 
offices” have outstanding their certificates 
against original shares of the companies, the four 
new issues are also published here and bankers 
are trying to create a market for them. Whether 
they will succeed is difficult to say. General 
conditions are not in their favor. 

SOME HANDICAPS IN THE MARKET 

There is still the probability of flotations of 
Government issues, large and small, which will 
doubtless cause a firm tone in the principal money 
centres of Europe. The principal European banks 
of circulation are trying to strengthen their posi- 
tion by importing gold, and only your country and 
also our country to a small extent are exporting 
at present the valuable metal. The delicate Eu- 
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ropean situation still creates hesitancy among 
investors. However, it cannot be gainsaid that 
convertible bonds have. always been a popular 
kind of investment with our public. This popu- 
larity is illustrated by the fact that of the well- 
known convertible bonds, many issues are quoted 
here. Listed on our Stock Exchange are Atchison 
convertible 4s of 1905 and 1909, also those of 1910; 
Atchison convertible 5s, Union Pacific convert- 
ible 4s, Missouri Pacifie convertible 5s, Norfolk 
& Western convertible 4s, Pennsylvania convertible 
343s, Southern Pacific convertible 4s, American 
Telephone and Telegraph Company convertible 4s, 
and American Smelters Securities convertible 6s. 
DUTCH EXPERIENCE 
WITH SOME CONVERTIBLES 

The prepossession of our investors for these 
bonds must be attributed largely to the great suc- 
cess which the first issue of convertible bonds 
by the Union Pacific Railroad Company had in 
our country. Large amounts of that bond have 
been held here and disposed of through conversion 
into stock at nice profits. That bond cleared the 
way for the other above-named issues. Most of 
these have proven more or less to the advantage 
of our investors. Besides fair interest, substantial 
profits have been made. Only two issues, viz.: 
Missouri Pacifie convertible 5s, and Southern 
Pacific convertible 4s, have failed to produce 
profit, the chances for which tempted us to buy 
the first named at the time of the issue in 1909 
at around 95. As the financial reconstruction of 
the company was then taken in hand by Messrs. 
Kuhn, Loeb & Co., and it was expected that 
the new money would be spent prudently to bring 
ip the road to a high standard, the bonds were 
fairly well taken here. Some subsequent changes 
in the management of the company further fav- 
ored the feeling of our people toward these bonds 
and additional amounts were bought. However, 
the coup of the Gould interests at the meeting 
in April, 1911, on account of which the bankers 
interests, under the lead of Messrs. Kuhn, Loeb & 
Company, felt obliged to resign, spoiled the out- 
lined plans of rehabilitation of the road and a 
ubstantial fall in the price of the bonds took 
place. 
WHY THEY HELD THE GOULD BONDS 

The willingness of the Spever interests to take 
a place on the board reassured to some extent our 
public, but the confidence was shaken and was not 
easily restored. Not being inclined to increase 
their holdings at the lower prices, investors are 
on the other hand unwilling to sell out with a 
large loss, as they believe that by waiting they 
will come off scot free. For some time there 
have been signs of steadiness in the quotations of 
the bond, which may partly be attributed to the 
improved position and prospects of the road under 
Mr. Bush’s management. The property is con- 
idered here as an old-established road which has 
tood the test of time through years and which, 
with proper management, ought to come up to the 
good exp ctations, which are so often expressed 


hy men of experience in regard te it. 


SOUTHERN PACIFIC’S TOO 

Southern Pacific convertible 4s are largely held 
here, but the average cost price is rather around 
par than in the neighborhood of present prices. 
Our investors, however, are tenacious in regard 
to this bond, convinced as they are, that in the 
long run they will be rewarded for their patience. 
Not only do they believe that the wonderful 
development of the Southern Pacific during the 
last ten years will be maintained, but also that 
the territory served by it is still promising in the 
way of future developments. They therefore ex- 
pect to see the day when the realization of these 
promises will be reflected in a substantial rise fn 
the price of the stocks and convertible bonds. 


TRANSATLANTIC RATE WAR 


German Lines Establish Service to Canada 
to Compete with Canadian Pacific 
Steamers 

Special Correspoudence of THE ANNALIST 

BERLIN, Feb. 7.—Some doubt exists about de- 
velopments in the shipping trade in view of the fail- 
ure of the Pool conference last week. The German 
lines, indeed, say that they are not going to begin 

a rate war; but in view of the fact that they are 

supplying steamers to the Austro-American Line 

with which to establish a line to Canada to com- 
pete with the Canadian Pacific’s Trieste line, it is 
difficult to see how a rate war can be avoided. 

The fact that the Hamburg-American Line has 

set aside <n unusually big reserve in anticipation 

of a rate war counts much with stock operators; 
and it is now rumored that the Hansa Steam- 
ship Company will also carry a large sum to the 

reserves. 2 





THE YEAR OF THE 
BANK OF FRANCE 


Its Experiences Tell the Story of the Year 
in All French Industry 
Special Correspondence of THE ANNALIST 

PARIS, Feb. 7.—Thanks to the national qual- 
ity of our chief credit institution, an annual 
review of the Bank of Frence affords a very 
good insight into the complicated cogwheels and 
springs moving the internal machinery of public 
and private finances alike. The past eventful 
year’s record is especially adapted to supply fig- 
ures that will provide food for interesting com- 
ment far beyond the usual run of monotonous nu- 
merals, as it reflects the efforts made by the bank 
in its character of buffer protecting French eco- 
nomic life from all outside shocks, which were, of 
late, both numerous and severe. 

According to the Governor’s speech at the year- 
ly meeting of the Bank of France’s shareholders, 
held a few days ago, all went well with commerce, 
industry, and finance in general during the greater 
part of 1912, but, toward the last quarter, foreign 
politics reacted on finance and caused commotion 
in the money market. The Bank of France raised 
its rate, which had been left at 3 per cent. since 
May, to 3% per cent. on Oct. 17, and then to 4 
per cent. by the end of the same month. This 
measure and a closer woof in the bill-sift obtained 
the desired restriction in discounts and kept re- 
serves to a satisfactory level. In spite of much 
higher rates ruling abroad, exchanges remained in 
favor of France, the few gold exports effected 
having taken place privately, for small figures 
and at a considerable cost to the exporter. M. 
Pallain, the bank’s Governor, does not state in his 
annual report the principal reason for the excel- 
lent behavior of exchanges, but we know from ex- 
perience that a tacit understanding among banks 
and bankers prevented investments abroad in such 
troubled times. For instance, until quite recently 
a Hungarian bank of good repute had been unable 
to find in Paris accommodation on Hungarian 
State securities with a margin of 25 per cent. 

War scares dug deep into the heart of our cap- 
italists and found there, below the many coatings 
of financial training, just the same fears of olden 
times. The hoarding mania revived, every one 
buried his own gold, forming a war chest propor- 
tionate to his means and using all manner of snares 
to capture the really precious metal. The bank 
had to protect its yellow reserves, and, availing 
itself of the stipulations of the Latin Monetary 
Union, which gives for all purposes to silver 5- 
france pieces all the faculties of a gold coinage, 
the bank refused to part with gold pieces, and re- 
deemed all notes presented with silver bullion. A 
drain of the silver reserve ensued, and we find 
it at 636,000,000 francs—the lowest level on record 
for thirty-six years, the highest in the same period 
being the average of the year 1894, 1,262,000,000 
frances. The note circulation of the year kept well 
above 5,000,000,000, ranging, in fact, from a maxi- 
mum of 5,724,000,000 to a minimum of 5,020,000,- 
000 franes. 

THE NEW CONTRACT WITH THE STATE 

Last year witnessed, for the first time, the ap- 
plication of the new contract regulating the inter- 
course between bank and State, consequently the 
bank made over to the Government the 20,000,000 
franes required to bring to 200,000,000 francs the 
total advance to the exchequer, free of interest. 
Furthermore, in conformity with the new contract, 
the bank brought all its usual facilities within 
reach of almost every township of 8,000 or more 
inhabitants, opening for that purpose several new 
branch offices and organizing several agencies. 

Profit-bearing operations reached 35,702,000,- 
000 franes, an increase of 6,500,000,000 frances over 
the preceding year, especially achieved by dis- 
counts (2,500,000,000 frances betterment) and 
checks and transfers (3,000,000,000 franes improve- 
ment). The number of bills discounted amounted 
to 28,000,000—for a total of 19,000 million francs. 
Forty-eight per cent. of such bills were for sums 
not exceeding 100 francs, showing what enormous 
help comes to small trade and tiny industries from 
the hands of so great an institution. 

The effect of monetary stringency is evident 
in the increase of some 1,000 millions in advances 
on securities, but, nevertheless, the bank has been 
instrumental in purchasing for customers’ account 
securities, mostly French Government issues, to 
the extent of 673,000,000 francs, against 618,000,000 
in 1911. 

Out of a gross profit of 52,579,782 franes, (9,- 
606,797 francs more than those of 1911,) almost 
13,000,000 francs go to the State in the shape of 
taxes, stamps, and Gcvernment’s share in the 
profits, the last item alone swallowing 8,700,000 
francs, and bringing to over 82,000,000 franes the 
amount contributed to the State. 
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ENGLISH LIKE INCOME TAX francs too much, and, second, that a deduction of Quotation no gh 
—_— 4 per cent. on income from foreign government lifted nov litica 
Even the Very Rich Pay Heavily and Are — —_ yield mouee yoy: francs — sage = a 1 vie 
. ’ — M. Renard’s amendment, which is supported by | The techni p r, 3 
Glad Things Aren't Worse some 200 members, tends to sdiauase taet the rather favo 1 nt 
Special Correspondence of THE ANNALIST general income tax scheme these two items, sub- lest week br rh ents 
LONDON, Feb. 5.—It is in a spirit of sardonic mit the securities to the new rates, and unburden ; were furth d 
commiseration that our financial world notices that, the peasant at once so as to relieve agricultura! | mands fo1 e 
apparently as a mere by-product of the tariff cam- property without delay, still preserving the fiscal | It is also pointed tha 
paign, the way has been cleared with you for a balance intact. | speculative « P varativels 
Federal income tax. That little seed of Pitt’s plant- Following such statements, inquiries have been strong hand I ices. the 
ing has grown, as you know, to be the greatest of made with the Senate Commission of Finances, | outlook, so f cerned, 
all the trees of our financial forest, and at this where it was found that the Minister of Finance, | js looked 1 No evidence 
moment the big taxpayers are groaning under the M. Klotz, had written expressing his disapproval | of oversp direction. 
collectors’ annual screw. Some of our experiences of any tendency to subdivide the general scheme | and in th everything 
in this respect may be of use to you. Regularly into small reforms, as such a course, if followed, appears to be « »f politi- 
at the end of every financial year the collection of | might compromise the final reconstruction of the | ¢a] pressu Ise. 
income tax makes an artificial restriction in the existing fiscal law. i atieaie te Be ss ‘s 
supply of credit in the short-loan market, raises the In all probability, therefore, foreign govern- | markets just now tainty about 
rates for money, and thus hampers industry. The ment securities in France will avoid any further | the furthe prolos War will 
obvious remedy is that the tax should be made pay- charge for some time to come. | ae oo Ainatend ; I 1ed upon 
able in quarterly installments, thus reducing the i FIRES ee a eae aie vai i BREE oS 
ill-effecte of the Scien up of funds by distributing WHEN BERLIN’S BOERSE WAITS | re sed cit Ainad 9 | ; co meta a 
them. When your politicians come to working out cae a ne ce ance, ieeek arebekix oles he aa ve sig 
the details of an income tax scheme the bankers | A “ Professional Market ” While the Public | cies Cask thal cai. 
and traders will no doubt take this into considera- Awaits Peace to Bring Business Activity | gjthough created throu BRED 
tion and save your credit system from the annual Special Correapondence of THE ANNALIST | prevent an ignoble p lready offering 
dislocation forced upon ours by our barbarous fiscal BERLIN, Feb. 7.—Although the general ten- | compromises. It = 5 seieenintives ae 
machinery. dency in the financial community is to maintain | that the Vienna market, 4 i pessi- 
WHY TAX IS POPULAR a comparatively cheerful view of the political | mistic for several mor ; of a much 
‘ F situation, the Boerse is passing through a period | more hopeful to \ me reports, 
, wb ie guebeliy very Gttavent me Walt Steeat, bet of pon quiet trading. The outsiders are att Austrian frontiers 
in Lombard Street the income tax is now as popu- the professionals to keep up a show of activity | several mont furloughs. 
iar Os ytd tex — be. It 8 supported by the capi- all by themselves. Buying orders from the prov- This strengtt the Austria is no 
talist class in opposition to the special taxes on Satan tiene Genin Son spicuously lacking for several | longer gravely concerned ations with 


particular forms of property, which, in Lombard 
Street, are believed to be weapons forged by the 

proletariat for their warfare on property and capi- ——— = 
é l. - * , y , ’ rRyY 

" Before the days of our tariff controversy, and ARGENTINA "S BEEF EXPORTS GROW AS OURS DECLINE 
the death duties, land-value taxes, and so on, the 
income tax was hated by the commercial world. 


weeks, and so trading keeps within narrow limits. | Russia. 
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Now it is as common as possible to hear a conser- meds - sd 9 ? 1000's 
vative financier say: “ The income tax? The only pf TONS of TONS 
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sensible tax, Sir! No humbug about taxing one 260 
sort of property more than another. But—make it 250 
applicable to all comers, small as well as big, as in 250 . 
Germany, so that the workingman may feel the 
burden and his responsibility! That'll steady his an sted 
politics!” There is a great deal to be said for the 
view after all, if it be remembered that every tax in 230 230 
the long run is a tax on people and not on things. _————— 
= 220 
SKEPTICAL OF ANTI-MANIPULATION 210 
LAWS 210 : 
London Thinks the Proposed Bills Would 200 - 
Surely Come to Nothing 190 
Special Correspondence of THE ANNALIST 190 
LONDON, Feb. 6.—The contest between the 180 
State and the Stock Exchange of New York is nat- 180 
urally watched with a good deal of interest in 170 
Throgmorton Street. There is no anti-Stock Ex- 170 
change campaign on foot here; speculation has been 160 
so meek and mild for several years that that insti- 160 
tution has not been forced much on the attention of : 
the public. As usual with American legislative pro- 150 - 
posals affecting finance, the English onlooker finds 
it difficult to believe that the measure proposed ~ 140 - 
would have much practical effect on business. If 130 
anybody wanted to deal the New York or any other 130 
Stock Exchange a real blow, he might perhaps do 
worse than turn his attention to our statute which 120 ea 
forbids the sale of bank shares without specifying 
the numbers and description of the shares sold, and 110 10 


propose applying that provision to all securities. 





100 
TO HELP THE MUCH-TAXED PEASANT 


It Has Been Found That He Is Taxed $10,- 
000,000 Too Much in France 80 





Special Correspondence of THE ANNALIST 70 70 
PARIS, Feb. 7.—M. Renard, a member of the 
Chamber who has prepared an amendment to 60 
the “Law on Finance” which will shortly bed 
come under discussion, has made some interesting 50 
statements to a financial interviewer. 50 a A 
A new valuation of real property not built ; ~ Ton Oh 536 ‘“ 
upon was commenced in 1907 with a view of re- 40 ; | 
vising the rental value upon which income tax 49195 r, a 
is levied. According to this member, the result 30 7" OMends.dal 30 
of this valuation almost conclusively proves that, iat: 
owing to the enormously inflated basis upon which 20 ; , 20 
assessments are now made, land Is unduly taxed IN Dp 
to the extent of 50,000,000 francs yearly. As, 10 A T 1790 10 
however, the budget needs such excess in order efenentaene SOT SSG 
to obtain a balance, no alteration could be made = aap op oe ee = 0 


dD 


until such time as the general income taxation 
shall be revised, i. e., when the general scheme on 
income tax will be passed by both Chambers, all 
going smoothly, in 1914. Thus far, always accord- 
ing to M. Renard, two facts have been ascertained: 
First, that the French peasant pays 50,000,000 
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This Chart, Published in Argentina, Shows the Exports, from Year to Year, of Prepared Beef. Al- 
though Not Including the Live Cattle, the Chart Is Very Nearly Correct as to the c omparative 
Proportions of All Beef Exports as Between the United States and Argentina, 
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Canada, Child of a Rich World’s Old Age 


Our Early Development Was Won | 
by Hard Knocks, But Canada’s 
Present Day Pioneers Are All 
Well-to-Do.---She Has Inherited 
a Ready-Made Government--- 
The Story of Canadian Growth 
Reads Well. 


Written for THE ANNALIST by W. R. GIVENS 

An eminent Canadian statesman some years 
ago said that the nineteenth century belonged to 
the United States but that the twentieth century 
would be Canada’s. It may be that he was draw- 
ing too strong a bow for Canada and that the pres- 
ent century must be divided between the two 
countries; but be this as it may, it is certain that 
this is Canada’s growing time and that the indi- 
cations point strongly to continued growth and de- 
velopment. If there are people who think that 
Canada must inevitably stub her toe and come to 
a sudden, even if temporary, halt, it can only be 
said for their benefit that at the moment there is 
nothing substantial upon which to base such a 
prediction, 

To be sure in some places in the w 
of the country real estate values are unduly in- 
flated and in other sections there has been shame- 
ful subdividing of “city” lots that in fact are 
several miles from any city centre. As a conse- 
quence of this there is certain to be trouble for the 
“last man in”; but this land speculation is really 


estern section 


only a phase, an incident, of the country’s growth. 
While a collapse in values in any one place may 
temporarily affect the prosperity of that place, 
there are so many new settlers coming in every 
month with new wealth, and there is so much gen- 
uine prosperity everywhere, that the danger of 
because of a local real estate 
A year or two ago Van- 


general disturbance 
slump is infinitesimal. 
couver suffered from an attack of real estate dol- 
A little later Calgary real estate flattened 
and no 


drums. 
out somewhat. But there was no distress 
panic. And now both places are booming and grow- 
ing more than ever. 
REAL ESTATE SPECULATION 

There is no gainsaying that too much money 
that might and should be productively employed is 
tied up in Western Canada real estate. In the case 
subdivisions, especially in the 
katoon, Regina and 
the owners to rea- 





of some far-flung 
neighborhood of Edmonton. Sz 








Calgary, it may take years fo 
lize upon their venture. On the other hand good 
real estate is still cheap in the Canadian West, and 
if one is only wise eneugh to choose his field there 
are as great fortunes there to-day in land as ever 
have been, and this whether in inside property or 
in farm lands, the latter the best in the world and 
still selling cheaply. 
been in inside property or in acreage just outside 
the cities, this acreage being later dignified by the 
attention of the “ subdividing” sharks, who then 
sell it off in lots to a some too gullibie public at 
three to four hundred per cent. advance. It is the 
one phase of Canadian Western development that is 
not creditable, the one feature that is disquieting. 
SOME CANADIAN ADVANTAGES 

aspect: What now 
said only 


So much for the incidental 
of the general? For answer it can be 
that this general aspect is amazingly favorable and 
that the outlook is better to-day for the Canadian 
West than it ever was for the American West, even 
in the palmiest days of that great West. And this 
is so for numerous reasons which it will not be 
difficult to enumerate and which explain why we 
in Canada, not being subjected to the unfortunate 
ups and downs and the periodic panics that afflict 


The principal speculation has | 


} 


some other countries, are so hopeful of the future. | 


In the first place the stability of the Canadian 
form of Government, and its direct responsibility to 
the people, are great factors in the growth of the 
country. We have not here the political unrest and 
the political disturbances that characterize the 
public life of the Republic. With us Governments 
may come and Governments may go, but the coun- 
try goes on practically undisturbed. We are not, 
in short, either in the throes of an election, or slow- 
ly recovering from the effects of one, or just about 
to engage in another one, as seems to be the almost 
perpetual condition in the States. While we take 
our politics seriously here, we take them in one 
dose, every four or five years apart, and once the 
dose is taken we forget all about it until the time 
to take another dose. In the intervening time we 


forget our politics and go about our business, thus 
and thereby discouraging agitators and would-be 
agitators. Not only that, but a change in the party 





in power in Canada does not mean an upheaval in 
business or financial conditions. We do not do 
things that way in this country. 

FRIENDLY CONTROL OF RAILROADS 

From this it naturally follows that in Canada 
there is an almost total absence of what might be 
termed demagogism. Here, again, the reason is 
constitutional, partly because of the direct respon- 
sibility placed in the hands of the people of mak- 
ing or unmaking Governments, and partly because 
of the constitution which centralizes much power 
in the hands of the Dominion Government. There 
are no such State powers over railroads as in the 
United States, that power in Canada resting large- 
ly with the Dominion Government. Thus it is that 
we have not in Canada any legislatures constantly 
after this, that, or any other railroad or railroad 
man; thus it is that our railroads are not troubled 
by being obliged to operate under a dozen and one 
different State laws. We in Canada are not an- 
tagonistic to our railroads. We realize that with- 
out them there could have been no such growth as 
there has been; without them there could be no 
such growth as we hope in the future years to see. 
We are not afraid to encourage railroads; but they 
are not over encouraged to the point that they are 
greater than their masters, the people. We have a 
Dominion Railroad Commission and this commis- 
sion, not a political one but a semi-judicial one, has 
the absolute power of rate regulation, of rate con- 
trol, and of seeing to it that the country and every 
part of it are given good and efficient service. 
RAILROADS HELP DEVELOPMENT 

Encouraged by the people, they are giving 
cheap settlers’ rates; they are opening up vast sec- 
tions hitherto unreached, not waiting for growth 
but actually making the growth; they are estab- 
lishing mighty irrigation systems; and only the 
other day announcement was made by the Canadian 
Pacific that it would refuse any longer to sell to 
any other than bona fide settlers who would open 
up the land, and that to these it would be offered 
on terms that make it easy even for the poorest to 
come into possession, if only they be deserving and 
honest in their desire to make a home for them- 
selves. So that, as will be seen, the Canadian policy 
has been productive of much good. That it has 
paid, the expansion of Canada amply proves. 

We have profited by mistakes elsewhere and 
we have had the experiences of the American West 
to go on and to be guided by. In some cases we 
are pursuing the American policy, in some we are 
avoiding it. We are not denuding our forests and 
we are not alienating all our coal and mineral 
lands. The Government is not ashamed to be a 
little paternalistic in its attitude to the agricul- 
turalists and the rural communities. Experimental 
farms have been opened up all over the country 
and the farmers given free instructions in syste- 
matic, scientific farming; and this work is done 
not only by the Dominion Government but by the 
various Provincial Governments. 

RICH PIONEERS INSTEAD OF POOR ONES 

A further reason why the Canadian West must 
from now on surely grow faster than ever the 
American West did is this: that the American West 
was opened up for the most part by poor settlers— 
by hardy, courageous men, many of whom had not 
a dollar in the world. The wealth they brought to 
the country was the wealth of their hand and brain. 
In the Canadian West it is different. The settlers 
who are going in there are, many of them, men of 
means, while in addition we have back of us what 
the American West had not at the outset and never 
has had to the same extent as Canada has and will 
have—British capital. In fifteen years we have 
seen 2,392,000 citizens come in here from abroad, 
while the rate of influx to-day is at 500,000 per an- 
num, fully 250,000 having come in from April to 
October last—nearly one-third of these from the 
United States. Indeed, the exact figures show 111,- 
706 immigrants from the United States between 
April 1, 1912, and Feb. 1, 1913. Those who have 
come in in the last eleven years have brought with 
them in cash and settlers’ effects about $700,000,- 
000, to say nothing of their brain, their labor, and 
their productive power as well as their purchasing 
power; while from $200,000,000 to $300,000,000 per 
anuum of British money has followed them. 


CANADA’S SYSTEM OF BANKING. 

As a further reason for hope and faith in Can- 
ada, let it be remarked that we have an elastic 
currency system, that expands when there is need 
of expansion and contracts when the time for ex- 
pansion has passed. We have no periodic money 
flurries here; no terrible stringency at a time when 
funds are most needed; no ridiculous ease when 
ease will do no good. There is always a reasonable 
if not an abundant supply of money; and one sel- 
dom hears of a legitimate would-be borrower of 








funds being refused accommodation. Above all, the 
farmers are taken care of and at rates that allow 
them something to go and come upon. 

We are not perfect in Canada. We have faults, 
many of them, and some of them serious. But we 
have a great country, and we have had the lessons 
and experiences of other countries as a guide. We 
have a decrepit Senate, the graveyard, for the most 
part, of political derelicts; and we have our sepa- 
rate schools; our French-Canadian problem, and our 
too conservative East. These are rather political 
and social than economic, and do not properly per- 
tain to this discussion, which is largely economic. 
There may be a tendency, too, that we are inclining 
too soon and too strongly to great corporation: and 
trusts. And the time may come when we shall 
have to fight these, things here as in the United 
States. But it may be depended upon that the fight 
will go only one way. Our Constitution safeguards 
that. It is the people who make the governments 
and therefore the laws, and a Government that 
serves the trusts rather than the people will have 
a short shift in office. 

Perhaps, however, the best reason why we i 
Canada are hopeful of the future may appear by : 
brief review of what we have done in the past—< 
our actual accomplishments. For instance, the tota! 
value of our field crops in four years was over 
$2,000,000,000. Last year alone they were wort! 
$509,437,000, with 32,474,000 acres, only a fraction 
of the great total, under cultivation. Of this $123,- 
522,000 represented wheat, $116,996,000 oats, $20,- 
405,000 barley, and $19,626,000 flax; and these 
figures were generally lower than for 1911, because 
of the unfavorable weather conditions. 


ARRAY OF GREAT, GROWING TOTALS. 
d to $1,005,700,000 in 


Our general trade amounte 
1912, showing how tremendous is the industrial 
and commercial growth of the Dominion, since 
this great total equals if indeed it does not sur- 
pass the total Canadian trade in any ten consecu- 
tives years of the country’s history before the early 
nineties. It is an increase of $188,700,000 over the 
preceding year. 

Our failures last year were only 1,310, and the 
smallest since 1907. Both assets and liabilities also 
were less than since 1907, the former totaling 
$5,593,024, and the latter $12,261,682. 

In 1912 of the ten cities that erected over 
$5,000,000 worth of new buildings seven were west 
of the Great Lakes, where only a few years ago 
there was nothing but a baz land. 

The record of bank clearings at sixteen wee 
of the Dominion for the past four years shows tha 
a very remarkable expansion has taken ec. 
From a total of $381,118,000 in January, 1909, they 
have expanded until the December, 1912, total 
reached the enormous figure of $836,237,000, the 
largest monthly aggregate, with two exceptions, in 
history. 

Locking next at our growth in railroad building 
it is worth noting that during the twelve months 
ended June 30, 1912—the last official report—2,953 
additional miles of railway were put in operation, 
with 1,738 miles more reported ready for construc- 
tion, and 10,000 miles actually under construction, 
making the railway mileage of Canada all told 
over 30,000, exclusive of tracks, sidings, double 
tracking, &c. This, of course, does not count 800 
miles of new Canadian Pacific Railroad lines, con- 
tracts for which have just been let. New locomo- 
tives in that time totaled 265, passenger cars 433, 
and freight cars 13,760. 

We have other wealth, too—our minerals, which 
last year netted us $102,290,600; our forests, which 
in the same time yielded $166,000,000; our fisheri« 
with « total to their credit of $30,000,000, and o 
factories, whose total outputs were valued last year 
at $1,165,000,000. Adding these to our field crops 
and we have a total for the year of over $2,000,- 
000,000. 

Is it any wonder, then, that we are expanding 
and hop. to continue to expand, any wonder that 
British capitalists have been willing to lend us over 
$2,000,000,000, which has gone into steam railway 
canals, electric railways, financial and municipal 
enterprises, and lands and mines—any wonder that 
we have faith in ourselves, amazing hope in the 
future? 

To be sure some day or other we shall stub our 
toe and perhaps be compelled to limp along more 
slowly for a little time; some day we will pay the 
penalty of speculative excesses; some day we shall 
have our fight with greedy trusts. But this is not 
now in sight, and when it comes it will end in only 
one way, in a triumph for the people. 

Canada is to-day growing at a rate attained by 
the United States when it had 40,605,000 people, 
and this though Canada has little more than 8,000,- 
000 people. We can slip back a bit before we shall 
suffer a rea] jolt. 
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TRADE IMPROVES 
FAILURES GROW 


Persistence of This Opposite Tendency 
Seems to Betoken Fundamental Changes 


In the midst of all the good feeling and the 
bustle ot activity in business during the recovery 
to prosperity that was going on during the last 
months it was a puzzling fact that stood out 
among the good signs everywhere that the num- 
ber of business concerns that went to the wall did 
not decreased; it went right on increasing. 

It is a thing pretty hard to account for, ex- 
cepting upon the idea that fundamental changes in 
our ways of doing business are causing readjust- 
ments throughout the whole structure of industry 
and trade. 

We had 15,452 commercial failures in 1912, with 
only 13,441 in 1911, and less than 13,000 in the two 
years before. In 1908, during a depression, we had 
only 15,690. In these failures debts totaled $203,- 
117,391, a year’s increase of $12,000,000. This is 
the aggregate for the whole year, and it might be 
suggested that the later months, when business im- 
proved, may have shown improvement. It was di- 
rectly the other way, as business improved the in- 
creases in failures over corresponding months in 
other years increased. October alone showed a de- 
crease. January has shown a slight decrease. But 
the general situation in January began to show 
some hesitation. 

This increase in business mortality is shown by 
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Number of Failures in the Country 
Showing the Variation of the Total Over Years of De- 
pression and of Prosperity. 








comparison with recent years. When we look at 
the record of twenty years ago we find that there 
is a smaller percentage of failure throughout the 
whole business situation than there used to be. 
Just about one concern in every hundred failed 
during 1912. It was one in seventy or eighty back 
in the nineties. 

The proportion of insolvency in the great aggre- 
gate of business activity, as gauged by bank clear- 
ings, is still smaller, as compared with the nineties. 
It must be borne in mind, however, that the whole 
decade between 1890 and 1900 was one of business 
uncertainty. 

There are two or three nlausible reasons that 
can be advanced to account for the present in- 
crease in failures. The first is that very patent 
changes in business methods have done it. In five 
years the “ jobber ” has ceased to be the important 
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Failure Fluctuations in Five Years 
This Shows That Since the Recovery from the 1908 
Depression Began, Failures of Storekeepers and 
Other Traders Have Increased Faster Than 
Failures of Manufacturers, 


factor that he used to be in wholesale distribution. 
It is hardly five years since one great New York 
house whose name was Nation-wide in influence 
went to the wall, and it was explained that the 
drift of ways of distributing had left it stranded. 
The retailers had got to buying direct from mz 






facturers. Another very well known New York 
house met the situation by going extensively into 


retail business through the control of department 





stores over the country. It now does a combined | 
wholesale and retail business. i 
The year 1910 intensified the tendency to cut 
out the old-fashioned middlemen in certain lines 
distribution. It was a “ hand-to-mouth” year in 
trading. Merchants got into the habit of carrying 
on their shelves only a few pieces or articles of 
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The Amount of Failure Liabilities 
The Amount of Average Losses in Business F 
Not Always in Proportion to the Number of F 








goods and of ordering by driblets from wholesalers 
or direct from manufacturers. 

Then there is a fundamental change in methods 
of retail distribution. The mail-order house has 
grown to greatness. The growth of mail-order dis- 
tribution appears marvelous. It means a funda- 
mental change in retailing. In a little Western 
farm township, where formerly the general store- 
keeper financed the whole country round by selling 
cheap and poor goods at prices a half more than 
they ought to have brought “ on credit ” during th 
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Per Cent. of Failures to All Business 
Although the Total of Failures Grows Constantly witb 
the Growth of the Whole Business Aggregate, th 
Proportion of Failures Has Generally Decreased 





Spring and Summer, to get his money in the Fall, 
the farmers have grown prosperous, but the store- 
keeper has not waked up. He still stocks up with 
ramshackle goods, and wants high prices. Perhaps 
he has to get high prices to make his store pay. 
But the farmers have ready money now the year 
round. They have bank accounts. They get the 
beautiful catalogues of the mail-order houses, with 
their astonishingly low prices. It is death to the 
trade of the old storekeeper. 

Whether it will pay these communities, in the 
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Bank Clearings in the United States 
This Is a Gauge of the Increase of Business Activity 
in America 








long run, to buy so cheaply of some goods and 
starve out the local storekeeper, who is ll a 
necessity for the supply, at short notice, of other 
goods, is not altogether pertinent to the study of 
failures. 

The other plausible reasons for growth in busi- 
ness failures all focus on the changes in our sys- 
tem of credits. It is easier to start a business 
enterprise to-day upon a small margin than it for- 
merly was. Bradstreet’s, a few years ago, made a 
study of business failures, and showed that the 
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The Growth of Bank Loans 
This Chart Indicat the Growt f nd Dis- 
counts Report the C t vational 
Ban! ¢ Y Year 


more money to conduct almost any iness, and 
still more ambitious men embark and take chances. 
They see business beginning to boom. They put 
their little stake in some enterprise. They find that 
it is increasingly hard to make t , 

spending more money than 








ng go without 
required. 


Their money gives out on the a fair suc- 
cess, 

The expansion of y business 
on credit shows everywhere. It can be proved by 
the banking statisti Steadily the cash basis of 
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loans and discount leclined in recent years. 
Perhaps this alone might a he fact that, 
where business insolvency 1 direct rela- 
tion to business depression, it r to increase 
with business expansion. The probably is 
that all these causes combi! It is in trade as 
distinguished from tion, th olvencies 
are increasing most rapidly, and it into trade 
that most adventurers go with small capital. It is 
in trade that the changes in distribution cause most 
havoc. From 1908 on the change in manufacturing 
insolvencies has been, by years, first, a decrease of 
12 per cent., then steady increases of 8, 7, and 10 
per cent. But among storekeepers, from a decline 
of 16 per cent. after the 1908 depression and a fur- 
ther decline of 8 per cent. in 1909, the increase has 
been rapid—6 per cent. in 1910 and 16 per cent. 
froy 191% to 1912. 
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Decline of the Ratio of Cash Reserves 
In Our Expansion of Credit We Have St adily De- 
creased the Proportion of Cash t Deposits. 
BOSTON COPPER CROWD GLOOMY 
But Expert Thinks that the Pessimism is 
Unwarranted 
Special Correspondence of THE ANNALIST 
BOSTON, Feb. 15.—Ever since the report of 
the Copper Producers’ Association for December 
showed an increase of 19,000,000 pounds in the 
domestic surplus, the copper community here has 
been increasingly bearish. Not only has senti- 
ment among the followers of copper become 
gloomy with respect to the metal, but this has 
caused them to be pessimisti everything. 
All of this occurs in spite of the fact that statisti- 
cally the metal is strong. Fund ntally, the lack 
of confidence is in the price o metal, not in 
the situation itself. Consun simply defer- 
ring their orders 
This waiting attitude has effect upon 
the American consumer. He, to ceiving that 
the withdrawal of Europe frcm the market is 
likely to so weaken it as to shake down prices, 
makes up his mind to buy as little copper as is 
necessary now, and awaits an opportunity to catch 
up later on at lower figur By holding off 60 
or 90 days the Europeans thus sta1 » producers 
into submission and exact ngeance for the in- 
sistence of the producers for 17% cents for lake 
for six months last year 
The situation is therefore ent artificial 
one. Every consume! pper and wants it 
at once, but he is drawing u stockpile for 
it. There is plenty of ( th sides of 
the Atlantic and pleniy of need for copper 
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POLICING THE — 
STOCK EXCHANGE 


Latest Reform Proposal Is Committee to 
Stop Abuses in the Making. 











The New York Stock Exchange is evidently in 
for a spell of reforming. The Pujo Committee has 
been at it from Washington. Governor Sulzer has 
recommended laws for incorporating and correcting 
it from Albany, and the Governors have proposed 
a new committee of the Exchange members them- 
selves which is to have supervision over trading on 
the Stock Exchange. 

This committee has already been dubbed the 
“Police Committee,” and in the preliminary dis 
cussion among the Governors its functions, which 
have not yet been fully defined, were frequently 
compared with those of the guardians of the city’s 
peace, who are relegated to fixed posts. 

By a similar analogy, the Law Committee, 
which now has power to investigate suspected cases 
of manipulation or improper trading, might be 
likened to the Coroner, who holds an inquest on the 
body of the defunct too late to be of any personal 
benefit to him. Like the policeman, the new com- 
mittee is expected to come to the victim’s relief 
before matters have gone so far. 

WORK OF THE “POLICE COMMITTEE” 

In case of abuses in trading hereafter, it is 
proposed that these shall be nipped in the bud 
through the immediate attention of one of the 
active floor traders, who are expected to make up 
the “Police Committee,” instead of waiting for a 
meeting of the Law Committee, made up of the 
older men of the governing body, some of whom are 
rarely on the floor and would probably be on the 
golf links just at the time when they would be 
needed. These committee members are expected 
to have summary powers to make investigations of 
transactions by members, to examine their affairs, 
and to enjoin suspicionable activities. 

There has been some shaking of heads over such 
innovations, and the question of how far the com- 
mitteemen can properly go in calling a halt on 
operations in progress and in examining the cur- 
rent transactions of brokers without unduly pry- 
ing into their private business has been strongly 
raised, but the fact remains that one of 
the criticisms most strongly urged against the Ex- 
change has been that its laws are not enforced 
strictly enough. 

When the Governors undertook a few weeks ago 
to meet public clamor, the question of enforce- 
ment was distinctly in their minds. That was why 
they appointed two special committees instead of 
one to consider changes in the existing regulations. 
One has been struggling with the problem of man- 
ipulation of prices. The other has taken up the 
subject of enforcement of rules together with ques- 
tions of the dealings of brokers with their customers. 


RULES THAT PROTECT THE PUBLIC 


Rules against inadequate margins, improper hy- 
pothecation of customers’ securities and reckless 
or unbusinesslike dealing have been formulated and 
adopted by the Governing Committee. They do not 
define the practices against which they are aimed, 
but leave these to be construed by the Governors 
in individual cases. In this respect, however, as 
in the case of manipulation of prices, the Govern- 
ors will have the reports of the “Police Commit- 
tee” or Committee on Business Conduct, for their 
guidance. It is made the duty of this committee 
to “consider matters relating to the business con- 
duct of members with respect to their customers’ 
accounts,” and to “keep in touch with the course 
of prices with the view of determining when im- 
proper transactions are being resorted to.” It is 
also to have power to examine into the dealings of 
members with respect to these subjects and to re- 
port its findings to the Governors. The Govern- 
ing Committee at its meeting on Thursday, was 
favorable to this proposal, but as it required an 
amendment to the constitution, it had to be laid 
over till the next meting in order that the Commit- 
tee on Constitution should have an opportunity to 
report on it. 


A’RACE BETWEEN REFORMERS 


The reform of the Stock Exchange has de- 
veloped into a race between the Pujo Committee, 
Gov. Sulzer and the Governing Committee. It was 
immediately after the overhauling of the affairs 
of the Exchange at the hands of Mr. Untermyer 
in Washington that the two special committees 
were appointed on Dec. 19. 

Gov. Sulzer, however, proved to be quicker on 
his feet than either Mr. Pujo or the Governing 
Committee. His first batch of bills were intro- 
duced the same day the Governors adopted the rule 
reported by the Noble Committee, providing that 
“no Stock Exchange member or member of a Stock 
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Exchange firm shall give, or with knowledge, ex- 
ecute orders for the purchase or sale of securities 
which would involve no change of ownership.” It 
seemed almost as though the Exchange had rushed 
through this rule, which was almost identical with 
one of the Sulzer bills, because they had been in- 
troduced a few hours before, although this was not, 
of course, the case. 


EXCHANGE WILL FIGHT INCORPORATION 


The incorporation of the Stock Exchange, which 
will be recommended by the Pujo Committee, as 
well as by Gov. Sulzer, will be fought to the last 
ditch. The chief grounds of opposition are that 
incorporation would cripple the disciplinary powers 
of the Governing Committee, as members would 
have recourse to the courts in case of suspension 
or expulsion, and that it would destroy the property 
represented by the value of their memberships. 
The latter result Mr. Milburn, in his capacity as 
counsel for the Exchange, has not hesitated to 
characterize as confiscation. 

The fact that the Cotton Exchange and the 
Produce Exchange are incorporated is waved aside 
on the ground that they are incorporated without 
regulation, and that the whole object of incorporat- 
ing the Stock Exchange is to regulate it. Incor- 
poration without regulation, like that of the com- 
modities exchanges, it is argued, would have no 
effect, and incorporation for the purpose of regula- 
tion would have a very bad effect, as it would tie 
the hands of the Governing Committee in attempt- 
ing to punish summarily members who violated the 
rules and ethics of the business. Gov. Sulzer seems 
to have been impressed with this argument to the 
extent of seeking to offset it by putting into his 
incorporation bill provision for broad powers of 
discipline by the governing body. 


LAWS TO LIMIT INTEREST 


So far as his bill to limit to 15 per cent, the 
interest that may be paid for call loans is con- 
cerned, the attitude of the Stock Exchange is some- 
what apathetic, because it is felt that such a law 
could only be a dead letter. The brokers talk of 
leaving it to be fought by the banks, as they make 
the loans, but the bankers have made no move to 
oppose it. There is a law now against charging 
more than 6 per cent. for time loans, but when- 
ever it becomes necessary to pay more than that in 
order to get money, the difference is made up by 
paying, through a broker, a commission of the 
amount required for obtaining the loan. 

If this can be done with time loans it is diffi- 
cult to see why it would not work the same way 
with call loans. It is easy enough to make a law 
that a broker shall not pay more than 15 per cent. 
and he would be glad if he never had to, but it 
would not be possible to make a law compelling 
the banks or anybody else to loan their money at 
15 per cent. and if the broker or his customers have 
to have funds and can’t get them for 15 per cent. 
they will probably be ingenious enough to find a 
way to pay enough to get the money, if they have 
to resort to the commission subterfuge to do it. 

As a matter of fact, the rate for call money 
is under 6 per cent. a great deal oftener than it is 
above it. It seldom goes as high as 15 per cent. 
except in the midst of a panic. On the average, 
brokers borrow at about half what it costs the 
merchant, and this fact has been a cause of com- 
plaint quite as much as the high rates have, regard- 
less of the fact that a call loan is a decidedly more 
liquid asset than a farm mortgage, and correlative- 
ly is worth less to the borrower, as expressed in 
terms of interest. 

The largest bank in New York and one of the 
largest lenders of call money, never charges more 
than 6 per cent., even in panic times, but the 
amount of its lending is necessarily restricted by 
tightness in the money market. The officers of 
this bank do not believe in manipulation of the 
money market and consider it good business policy 
to accommodate their regular customers at a rate 
not higher than 6 per cent., even though they might 
exact 20 or 40 per cent. in the condition of the 
market. One result of this policy is that when 
money is going begging at 1% or 2 per cent. their 
customers often voluntarily pay 3 per cent. or 
more and insist upon doing so, in view of the ad- 
vantage they have when rates are high. In the end 
the bank prebably loses nothing by its forbear- 
ance, as high rates never last long, and periods 
when money is a drug in the market often do. 

This, however, is a special case, and it is hard 
to see how the needs of the Stock market could be 
supplied at a fixed rate in times of stress, when 
money is often drawn from Europe by the high rates 
they are willing to pay rather than risk insolvency. 

The real cure for high rates, stock brokers 
argue, is the reform of the currency system in the 
direction of elasticity, so that the supply of money 
will increase in some proportion to the demand, but 
in view of the passive opposition of the public 
to the Aldrich plan, there seems to be little idea 
that relief by this method is near at hand. 









THREE-CORNERED STEEL FIGHT 


Showdown of Strength Between Corpora- 
tion, the Old Unions and the Industrial 
Workers 

Special Correspondence of THE ANNALIST 

PITTSBURGH, Penn., Feb. 11.—The strike and 
its collapse at the Rankin plant of the American 
Steel and Wire Company, a United States Steel 
subsidiary, gave the few persons who had an in- 
timate knowledge of the peculiar recent develop- 
ments of the labor situation here and elsewhere 
in the country an opportunity to see the actual 
effect of these developments, and was of consid- 
erable significance. There is at present strong 
rivalry between labor organizers, and in this dis- 
trict the representatives of the Industrial Workers 
of the World and of the American Federation of 
Labor are direct competitors. This is the case at 

Rankin, Braddock, and the other points affected 

or threatened by the recent strike. It appears 

that the skilled workers who are disposed to 
become identified with the union lean toward the 

American Federation, while the Industrial Work- 

ers’ representatives make an especial appeal to 

common laborers. It has been noted that the In- 

dustrial Workers’ organizers are selected with a 

view of reaching foreigners in their native 

tongues, and this plan gives them special standing 
with workers who have been in this country but 

a short time and are still in the ranks of com- 

mon labor. 

THREE-CORNERED LABOR FIGHT 
The strike at Rankin really tested three forces, 

the United States Steel Corporation, the American 

Federation and the Industrial Workers. The Steel 

Corporation, of course, presented a solid front, but 

the two labor organizations, it is declared, were 

not disposed to work together, and each appar- 
ently represented a different class of workmen. 

It was partly due to the fact that labor leaders 

crossed lines that the strike collapsed so suddenly. 

A short time ago switching enginemen in the 
employ of the Carnegie Company left their work 
and demanded higher wages. There was for a 
time an appearance of a united effort to sustain 
the position of these men, but it soon became evi- 
dent that the company was having little difficulty 
in filling the vacancies, and the strike collapsed 
without causing more than temporary inconven- 
ience. 

The strike at Rankin was of more pretentious 
size, and the labor leaders declared that the number 
of men they were able to control shows conclusive- 
ly that they are gaining a stronger foothold in 
the plants of the Steel Corporation. 


THE GROWTH OF SOCIALISM 

The spread of Socialism in the mill working 
districts is probably a more important factor in 
causing labor disturbances than is generally 
realized. Socialistic literature and meetings are 
popular throughout this district, and they have 
a tendency to get workers in a mental condi- 
tion, to entertain protests against their em- 
ployers. There are representative men in this 
community who have been so impressed by the 
frequency and size of socialistic meetings that 
they have attended in order to keep in touch with 
the mental condition of their employes. 

In former days when plants were directly man- 
aged by their individual owners, employers and 
employes came into direct contact with each other. 
Under present conditions the powers that govern 
the great industrial plants in this district are far 
removed from personal contact with their em- 
ployes. Sedulously the idea is cultivated that it 
is the group of workmen whom they know and 
whose hard work and privations they know against 
the invisible and greedily unfriendly thing called 
“ Capital.” 

UNIONS ARE GETTING STRONGER 

Just how strong the unions are in the Steel 
Corporation plants in this district is difficult to 
state. Organization is conducted secretly, and it 
is only when there are such strikes as that at Ran- 
kin that there is any indication of the strength 
of unionized labor. The Steel Corporation has 
successfully combated union labor, but not in re- 
cent years have there been such diligent efforts 
as at present to unionize its employes. But in 
their efforts to unionize the men labor leaders as 
representatives of different organizations are not 
united, and this situation had a direct bearing on 
the Rankin strike and its results. 

Two recent strikes, one at Homestead and the 
other at Rankin, show that the Steel Corporation 
is still strong in its position against union labor, 
but they also indicate that the unions are getting 
a hold on an increasing number of its men. 
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Barometrics 


The weathervanes of business did not last week point so con- 
vincingly upward as they have in recent weeks. Railroads that 
report their weekly gross showed frequent decreases as compared 
with a year ago, and while this frequently happens in the opening 
week of a new month, the traffic did not seem to be keeping up. 

Money is nearly everywhere bringing higher loaning rates. 
Prices of commodities moved up sharply along the line. There 
were more failures than a year ago. Bank clearings, like railroad 
earnings, still showed increases, but not as large as in previous 
weeks. Bank loans and deposits were decreasing in New York. 
Something of a let-up is seen in the iron and steel business. The 
cotton mills had at the end of January more spindles going than 
a month before. A slight recession of trade is seasonable between 
the holiday and the Spring buying. 

In the trade centres of Europe there is growing anxiety lest the 
apex of the trade recovery has been reached and a recession is 
coming. 

The steady droop of the stock market may have some signifi- 
cance, it being the barometer, in the long run, of trade. 








THE ANNALIST INDEX NUMBER | 
Weekly Averages. Years’ Averages. 


8 See 137.0 1912..........142.9 
Ok See 136.0 WL. 2.00002. -180.8 
ie eres TORO. 6 oc ccces AIO 
SE: tiavecss-s 136.7 BEB. ccccccsee Cae 
ae 136.4 on De 113.4 


An index number is a means of showing fluctuations in the average price 
of 2 group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
ether. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 
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GAUGES OF PRODUCTIVE ACTIVITY 


Copper and Iron Produced 
Jan.,1913. Jan., 1912. Year 1912. Year 1911. 
2,795, 331 2,057,911 29,383,490 23,316,711 


‘Yons of pig iron.... 
143,479,625 119,337,753 1,581,920,244 1,431,938,338 


Pounds of copper.... 


American Copper Consumed 
Calendar Year—— 





January———— 
1913. 1912. 1912. 1911. 
At home, Ibs........ 65,210,030 62,343,901 819,665,948 709,611,615 


Exported Ibs........ 60,383,845 80,167,904 746,396,452 754,902,231 





Total, Ibs..... » 125,593,875 142,511,805 1,566,062,400 1,467,513,838 


Cotton Movement and Consumption. 
(N. Y. Cotton Exchange Official Report.) 


Same week -—Sept. 1 to Latest Date— 
Past week. in 1912. This Year. Last Year. 


Cotton “into sight,” bales. 198,241 378,935 11,340,061 12,775,163 
American mill taking.... 124,599 141,465 3,746,442 3,638,153 
World’s takings*........ 304,384 415,363 8,314,327 8,691,215 


*Of cotton grown in America. 

The last bi-weekly report by the Census Bureau of cotton ginning, 13,091,- 
264 bales ginned between Sept. 1, 1912, and Jan. 1, 19138, as against 14,515,799 
bales in the corresponding period of the crop year of 1911-12. The Bureau 
reports that 533,251 bales were consumed in American mills during January, 
as against 445,287 in December. 


Rate of Productive Activity 


— of January—— —End of December— 
—_ pg 1912. 19 


Pig iron capacity, tons... 91,3 103 90,721 67,642 
U. S. Steel’s orders, tons. 7,827 368 5.379721 7,932, 164 5,084,761 
Cotton spindles going. . . .30,335,563 sev ese 80,146,756 30,090,398 


*End of November, 1912. 





FINANCE 
Same 
Past week. Week before. Year to date. period in 1912 
Sales of stock shares... 1,467,540 1,209,612 11,575,605 15,847,627 
! High 76.65 High77.30 High79.10 High78 
pr , gh 77. igh 79, g 
$i theta endined — Low 74.41 Low 76.29 Low 74.41 Low 75.70 
Sales of bonds......... $10,660,000 $12,179,500 $78,873,500 $147,41 
Average net yield of 10 
savings bank bonds.. 4.110% 4.110% 4.117° *4.10 
New security issues.... $38,664,000 $22,200,000 $485,845,000 $334,817,175 


Mi date ib cdkadienNaGeeaas 40050 200 5,404,000 $67,105,750 
*Average for whole year 1912. 


MEASURES OF BUSINESS “AC TIVITY 





Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 





The past week. P.C. The week before. P.C I ear to date. P.C 
1918..... $3,240,522,444 4+- 81 $8,618,253,592 +12.3 $25,037,094,503 + 7.2 
ae 2,998,505,528 + 3.9 8,220,331,472 + 3.0 2 40,109,975 + 1.2 
1911..... 2,884,605, coodgiipo 3,125,989,115 + 5.1 23,045, 17,748 —16.3 } 
1910..... 3,571,507,198 4-2 2,972,481,288 + 20.7 27,511,729,504 +26. 
1909..... 2,892,375,219 +58. - 2,458,426,612 +-22.5 21,734,580,497 4-32.0 
1908... 1,821,423,757 —29.2 2,013,063,329 —30.0 16,334,666,420 —25.3 
| a 2,574 ,448,618 —- 8.9 2,870,997,838 3.9 21,864,016,662 — 4.7 

Gross Rail Earnings 
First Week Fourth Week aN All 

in February. in Januar} J December. 
24 TAUVOAGS. «0.0000 $8,007,577 $12,711,559 $36,294,366 $38,551,228 
Same last year....... 7,802,604 11,659,573 32,038,386 36,084,240 
+ $204,973 4+-$1, 05 91,977 1 $4,255,980 + $2,466,988 

2 + 2.62% + 9.00 4-13.28 + 6.83% 

Number of Idle Cars 

Feb. 1, Jan. 15, Dec. 31, Nov. 7,7 J 17 Dec. 20 Oct. 28, 

1913. 1913. 1912. 1912 1912 1911 1911 
gy eee 37,260 28,489 17,058 *51,259 90,2 76,814 20,532 

iortawe of cars. 7Date of busiest use of cars in the year. 








THE CREDIT POSITION 


Cost of Money 


Last Previous Since Jan.1 Same Week— 
Week. Week. High. I 1912. 1911. 
Cali learns in New York. .24%@41% 2144@3 7 2 @2% 24%@2% 
Commercial discounts: 
PI BOER cecsaacese 44%,@5%, 4% @5 514 41% 34%@4 4% 
Chicago Bri cis walsie<eeenG 5% 7 5% » @5% 6 
hiladelphia ......... 44% @5 4% @4% 64% 4% 3%@4 4%@5 
DE: dencese dives 4%@5 4%4@5 6% 4% 1:@5% 3% @4% 
Manes CHy......6ccces 8 8 § 8 8 8 
Minnea polis pee peer 6 6 6 7 
New Orlean3.......0. 6 @8 6 @8 3 «6 «@8 


New York Banking Position 


























Loans. Deposi Cash. Reserve. 
ee oe err $1,995,905,000 $1,847,324.000 $424,066,000 22.95% 
The week aie Tae fe PEP ee 1,999,530,000 9,320,000 433,042,000 23.34% 
Same week, 1912........... 2,019,241, 000 07,000 468,314,000 24.67% 
This year’s ‘high 5 cateerddih-dkn 6 1,999,530,000 1,000 439,496,000 ¢ — 
on week ended Feb. 8. ‘eb. 8 Jan.25. Jan. 2 
yp a SO errr eee 1,858,698,000 1,697,891,009 392,750,000 28. i8e, 
on week ended Jan. 4. Jan, 4 Jan.4. Jan. 4, 
Reserves of All National Banks 
The ratio of cash to the gross deposit liabilities of all National banks 
of the country at the time of the Controller’s call has be 
Noy. 26, Sept. 4, Dec. 5, Nov. 10, Nov. 16, Nov. 2 Nov. 12, 
1912. 1912. 1911. 1910, 1909 i 1907 1906. 
10.75% 11.02% 11.24% 11.24% 11.40 12,4] 11.39% 10.52% 
A Week’s Commercial Failures 
Week Weel Week Ended 
Ended Feb. 13, Ended Feb. 6 My eb. 15, 1912. 
To- Over To- O To- Over 
tal $5,000. tal $5,000. tal $5,000. 
WM irdg. cea veeonudposoen 106 41 113 43 123 54 
PE SS kc whe eudsne cokes 106 30 8 91 87 23 
West ..... pawadkiasgetieals 74 40 78 ; 77 30 
Pacific .......+0+. cocccee Of 12 35 1 47 22 
United States............3820 33 309 113 334 129 
Canada ....... guvede pieiso ae 11 46 12 34 8 
OUR FOREIGN TRADE 
- December. - — Calendar Year. 
1912. 1911. “1912 ae ; 
Exports ...-+ssse0. $251,093,787 $224,907,136 $2,399,995,973 16,7: 
Imports ..... soeees 158,580,429 140,674,202 1,817,662 9,16 
Balance ....... $97,513,858 $84,292,934 $582,333,633 $560,167,586 





WEEK’S PRICES OF BASIC € oMMopr’ TIES 





Range since Av'ge Av’ge price of 

Current Jan. ist ormean other years. 

Price. High Low. § Jan.1. 1912 1911. 

Cement: Portland, dom; per 400-Ib. bbl. 1.58 1.58 1.58 58 1.315 1.461 
Copper: Lake: per pound............+.. -1600 1775 1¢ 1687 1597 1328 
Cotton: Spot, middling upland, per Ib.. .1505 1340 1285 1312 1i4 -130 

Hemlock: base price per 1,000 feet......25.50 23.50 23.00 23.25 21.65 20.68 
Hides: Packer No. 1 Native, per pound.. .18 19 18 185 175 147 

Petroleum: Crude, per bbl.............. 2.50 2.50 2.00 2.25 1.67 1.32 

Pig iron: Bessemer, at Pitts.; per ton.18.15 18.15 18.15 1 15 15.71 
Rubber: Para Island, fine, per pound.. .96 1.01 om LO. 1.110 

Silk: Raw, Italian, classical ; per pound.. 3.90 8.95 3.90 3.925 3.84 3.88 

Steel billets, at Pittsburgh, per ton.....25.50 28.50 27.50 28.09 22.38 21.45 
Wool: Ohio X; per pound.............. .30 30 30 0 29 295 





ie 


NEW YORK 


Money and Finance 


Money rates rose in all the principal cities of the country last 
week. The changes in the position of the New York associated 
banks was very slight and were expertly regarded as of little signifi- 
cance. There was a tendency of loans and deposits to decrease, but 
this could be more than accounted for by the Stock Exchange liquid- 
ation and drop in prices. The banks were gaining just a little in cash 
holdings, as indicated by the fact that these were larger at the end 
of the week than they had averaged. 

The shipments of gold away from the country have, however, 
offset the inflow, such as it has been, from the country to the money 
centre. And there has been enough use for funds to preclude any 
redundancy. 
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CLEARING HOUSE INSTITUTIONS 
Actual Condition Saturday Morning 

Banks. Trust Cos. All Members. 

BRO cc ccntececnverncenense $1,383,083,000 $613,115,000 $1,996,198,000 
BPOOEERE ci cnccoscsacaceceaode 1,395,471,000 454,289,000 1,849,760,000 
SE Minne cteesdecieccoscnewe 358,184,000 67,774,000 425,958,000 
Cash reserve....... senedeone 25.66% 14.92% 23.02% 
DE San ndacéucneeecgouds 9,316,250 *369, 350 8,946,000 
CHPOMIMRION 6c cccccesccccsceos 46,280, 000 46,280,000 

Changes from Previous Week 
DOGS - ict cdsonssseancoonsans — $6,534,000 + $4,144,000 — $2,390,000 
BORD 6.0 ccencaceesesediees — 7,468,000 + 3,843,000 — 3,625,000 
RN Gated ebaene ed eeekenweee 4 207,000 — 808,000 — 601,000 
CREM WORETUOs oo ccccnssacecies + 0.15% ~ 0.30% + 0.01% 
NE eciivnccrncsesscaccne + 2,074,000 — 1,384,450 - 689,550 
NN onsccconnanvnanuna - 91,000 -— — 91,000 
Daily Average Condition During Week 
RAE cincatecdonenceewedenia $1,386,165,000 $609,740,000 $1,995,905,000 
RNG 6c ceccesruenseccecns 1,396, 795, 000 450,529,000 1,847,324,000 
DEE tk pacexapescneneepac dh 355,723,000 68,343,000 424,066,000 
eg. eeerrrrerr rrr er 2 5.04% 15.16% 22.95% 
CD kvaccecetsedeesseues 6,524,250 763,650 7,287,900 
Cireulation .....cccccsccccecs 46,286,000 —_- — 46,286,000 
Changes from Previous Week 

RD. 5 5059 6090esbs eeenanea — $5,330,000 +- $1,705,000 — $3,625,000 
PEE 60s ce we ncssaneceenwe —_ 16,670,000 + 8,674,000 — 7,996,000 
DE ceCn snc andennes eeanuwed — 10,890,000 + 1,914,000 — 8,976,000 
Cash fFreserve...ccccccccccess — 0.89% + 0.13% — 0.39% 
MIND 6 ccivesccccccneneceuss — 6,722,500 + 612,900 — 6,109,600 
COED waneeccsascsanegea — 104,000 —_—_—__—_— — 104,000 


Loans, Deposits, and Cash, Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, cash, and 
per cent. of cash reserve to deposit liabilities, compare with past periods thus: 











Loans. Deposits. Cash. 

BE 66h64n0060000800w~ ne neuen $1,386,165,000 $1,396,795,000 $355,723,000 
1912 ...0. PPUUETTTILET re 1, 418,859,000 1,482, 480,000 26 

BOGE Get dokesectecescas cones 1,32 2.500 8 376,025,500 
BORD 6b Ck eed eKeeedeceosonens 1,223,674,900 So3,¢ 334,893,700 
DEED 6: eeccdacddiccdecccannes 1/3193: 30,100 1,373,778,900 356,989,800 
DE éeteneeébeeadccesesoqenw ne 1,135,248,200 1,132,309,100 313,927,500 
Be eatecneaweeneuceceaeeas 1,092 2,061, 000 1,057,546,200 268,817,600 
BOD vavkdeteecncetconrcnevens 1,052,380,600 1,048,633,100 267,948,200 


BANK CLEARINGS 





For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 











































Year's 
Seventh Week — Seven Weeks———— Change. 
11S 1912. 1913. 1912. P.c 
Central reserve cities 
New York........$1,833,118,541 $1,636, 977,829 $14,267, 529,021 $15,529,478, 260 + 5.4 
Chicago ...... . 295,780,306 2 IS6.0S1 2,101, 497,S8S4 1,969,051, 765 411.2 
BR. Laws, .ccccesve TO53L 511 572,115,177 539,565,853 + 6.0 
Total 3 c. r. cities. $2,207, 724,000 $1,990,806,021 $17,080,942, 082 $16,058,073, 878 + 60 
Reserve cities: 
Baltimore ....... 39,255,571 37,070,720 300,915, 797 270,943,044 411.0 
Boston ..csseeees 176,718,820 171,504,022 1,266,465, 990 1,302,224,560 — 28 
Cincinnati ...... . 25,081,850 25,596,700 196,589,850 182,635,150 +76 
Cleveland .....++. 22,605,192 310,011 177,642,983 147,080,448 420.7 
Denver ......esc00 8,846,135 0,486 65,717,038 63,809,620 — O01 
Detroit .c.sccceces 22,429,015 20,774.82 1 170,238,301 138 499,970 499.8 
Kansas City...... 390, 891, 141 + 81 
Los Angeles...... 420.8 
Louisville .... 4+ 5.6 
Minneapolis ..... 412.7 
New Orleans.. 53,511,460 = $8 
Omaha .....6.0se 118,001,627 + 64 
Philadelphia 1,198, 106,414 + 9.0 
Pittsburgh ....... 399,494, 647 $12.7 
St. Paul.... ‘ sh 
San Francisco.... 51,150,063 +5 
Seattle ......eeeee 10,811,082 77,166,889 + 9.3 
Total 17 res. cities. $715,616,158 $688, 118,783 398,104,724 L 66 
Grand total...§ 340,228 $2,079,014, 804 $22, 429,016,806 $21, 100,059,636 + 6.2 





The seventh week a this year compares with the seventh week of last year as 
follows: 
Increase. PC. 
Phree central reserve Cltles. .o.cccosceccecvecceccescesccccseccces $216,828,069 or 10.8 
Seventeen reserve cities.... 55 or 2.9 
Total twenty cities, re presenting ‘90: 2% “of all reported clearings... 244,525,424 or 9.0 
The elapsed seven weeks of this year compare with the corresponding seven weeks 
of last year as follows: 





Increase. P.c. 


Three central reserve CitieS......ccccoscescoccsecccessecsessecsess $902,868,204 or 6.0 
Seventeen reserve cities. eocceseoseecsece socescossoees 806,118,966 or 6.6 
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MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 






































Capital Loans Legal Legals Re- 
and Net and Net and serve 
Profits. Discounts. De posits. Specie. P. Cc 
Sank of N. Y. N. B. A....... $6,212,800 $21,184,000 $4,782,000 25.8 
Bank of the Manh. Co...... 6,814,100 33,100,000 9,394,000 25.1 
Merchants’ Nat. Bank....... 4,077,600 19,889,000 4,815,000 244 
Mech. & Metals N. Bank.... 14,847,700 55,194,000 12,980,000 22.2 
Bank of America............ 7,988,600 24,026,000 6,083,000 26.1 
National City Bank........ 55,006,000 186,798,000 48,191,000 26.4 
Chemical National Bank..... 10,394,000 30,191,000 6,694,000 
Merchants’ Exch. Nat. Bank. 1,100,400 6,506,000 1,617,000 
Nat. B. & Drov. Bank...... 422,800 2,036,000 : 504,000 
Greenwich Bank............ 1,487,500 9,428,000 10,757,000 2,702,000 
Am. Exch. Nat. Bank........ 9, 703,600 3,233,000 41,753,000 10,483,000 
Nat. Bank of Commerce.... 140,356,000 118,659,000 30,311,000 
Pacific Bank..... esse 4,887,000 4,594,000 1,090,000 
Chat. & Phe. Nat. Bank. oceee 3,543,500 18,942,000 19,213,000 4,790,000 
People’s Bank. abe wees 681,000 2,139,000 2,457,000 564,000 
Hanover Né ational "Bank. ree 17,123,400 77,048,000 84,805,000 21,247,000 
Citizens’ Cen. Nat. Bank..... 4,804,200 24,024,000 22,992,000 5,824,000 
National Nassau Bank...... + 1,461,400 12,989,000 3,246,000 
Mar. & Ful. Nat. Bank...... 2,901,300 9,970,000 2,580,000 
Metropolitan Bank.......... « 3,783,900 12,191,000 2,369,000 3,110,000 
Corn Exchange Bank........ 8,840,700 50,071,000 59,045,000 14,747,000 
Imp. & Tr. Nat. Bank...... « 9,218,700 2 5,861,000 
National Park Bank......... 18,745,200 23,399,000 
East River Nat. Bank...... 3 ’ 92. 484,000 
Fourth National Bank...... e 3 31,753,000 32,408,000 8,270,000 
Second National Bank....... 8,604,300 13,864,000 12,915,000 36,000 
First National Bank........ 31,967,300 116,013,000 107,184,000 27,288,000 
Irving National Bank........ 100 36,855,000 37,475,000 4,000 
MOM TEs ciccccccccccus ° 3,000 3,718,000 ‘91: 3,000 
N. ¥. Co. Nat. Bank. ....ccce ,600 Sm, 000 8,858,000 2,391,000 
German-American Bank..... 1,497,100 4,371,000 4,356,000 1,160,000 
Chase National Bank........ 14,906,700 94,870,000 107,841,000 
Fifth Avenue Bank.......... 3,300 13,673,000 15,429,000 
German Exchange Bank.... 1,017, 400 3,276,000 3,418,000 
Germania Bank...........0+. 1,253,000 5,159,000 5,870,000 
Lincoln National Bank...... 2,710,700 14,444,000 14,074,000 
Garfield National Bank... 4 9,000,000 9,305,000 
Fifth National Bank........ 3,918,000 982,000 25.6 
Bank of the Metropolis..... 2, 0 3,064,000 24.2 
West Bide MARE: . s..cccccccc 4.716.000 1,161,000 24.6 
Seaboard National Bank..... : 25,067,000 29,714,000 8,008,000 26.9 
Liberty National Bank...... é 22,608,000 24,459,000 6,137,000 25.9 
N. Y. Produce Exch. Bank. 1, 9,058,000 10,658,000 2,776,000 26.1 
State Bank. P 1,676,700 17,422,000 22,477,000 5,712,000 25.4 
Security Bank. S6G0 20s veseecce 1,450,100 11,917,000 14,078,000 3,391,000 24.1 
Coal & Iron Nat. Bank...... 1,537,400 6,550,000 6,566,000 1,644,000 25.1 
Union Exch. Nat. Bank..... 1,960,000 9,694,000 9,739,000 2,366,000 24.1 
Nassau Nat. Bank, B’klyn... 2,138,000 7,844,000 6,623,000 1,707,000 25.7 
All banks average........ $338,598,000 $1,386,165,000 $1,596,795,000 $355,723,000 25.4 


Actual total, Sat. A. M...$338,593,000 $1,383,083,000 $1,395,471,000 $358,184,000 25.6 


TRUST COMPANIES—Average Figures. 













Capital Loans Legal Legals Recognized 

and Net and Net and Reserve 

Profits. Discounts. Deposits. Specie. Deposits. 
Brooklyn Trust Co.......... .200 $25,158,000 $f i, $3,029,000  $2,572.000 
Bankers’ Trust Co.......... 800 = 125,602,000 95,¢ 14,281,000 10,704,000 
U. S. Mort. & Trust Co...... 4,600 37,925,000 29,894,000 4,486,000 4,025,000 
Astor Trust Co. —" 5,500 21,755,000 15,366,000 2,295,000 1,794,000 
Title Guar. & Trust Co. Kaceay ,700 33,470,000 21,089,000 3,143,000 
Guaranty Trust Co.......... 200 178,108,000 121,587,000 18,021,000 


Fidelity Trust Co...... 7,540,000 5,718,000 880,000 731,000 
Law. Title In. & Trust Co. 17,714,000 12,446,000 1,893,000 1,415,000 
Colum. Knicker. Trust Co.. oe 9,289,800 51,453,000 44,083 3,000 6,488,000 4,561,000 
People’s Trust Co........6.. 2,680,600 16, 374, 000 2,192,000 2,081,000 











New York Trust Co......... 14,804,600 86 5,519,000 3,473,000 
Franklin Trust Co.......... « 2,244,900 3. 8,261, 000 1,267,000 856,000 
Lincoln Trust Co.....c.cecce 1,558,800 10, G48, 000 9,217,000 1,408,000 1,042,000 
Metropolitan Trust Co...... 8,254,800 23,362,000 13,653,000 2,048,000 2,081,000 
Broadway Trust Co........ +» 1,597,500 9,187,000 9,166,000 1,393,000 1,117,000 

Total, average............ $144,884,100 $609,740,000 $450,529,000 $68,343,000 $52,613,000 


Actual total Sat. A. M...$144,884,100 $615,115,000 $454,289,000 $67,774,000 $52,113,000 











Special holdings were as follows: Banks__Average, $279,970,000; actual, $282,040,000 
Trust companies—Average, $61,724,000; actual, $61,653,000. 


MONEY ‘AND EXCHANGE 











Money rates at New York during the week were as follows: On call, 3@4% 
per cent., ruling rate at 4; 60 days, 3% @4% per cent.; 90 days, 4@5 per cent.; 
six months, 44% @5 per cent. Sterling exchange ranged from $4.8730@ $4.8750 
for demand, $4.8295@$4.8310 for 60 days, and $4.8790@$4.88 for cables. Ex- 
change on New York at domestic centres ruled thus: 


Boston. Chicago. St. Louis. San Francisco 
Febs 10.....cccccecccs Par Par 5e discount 40c premium 
Ped. Ul. ncccccccocses FOF Par 10c discount 30¢ premium 
POR. Weccscccccecces FEF 5¢ premium Par 30c premium 
Pob. 18. .cccccccececs Par Par 5e discount 40c premium 
PER. Bi ccccccccccae Fae Par 5¢ premium 40c premium 


ee ere 5¢ premium 15¢ premium 50c premium 


7: EUROPEAN BANKS 
BANK OF ENGLAND. 
The detailed statement compares as follows with the same week one and 
two years ago: 








1913. 1912. 1911. 
POE, co acccasadanss €60060. 000 ee £39,229,527 £37,496,973 
pe, eee Powecede «+eee 27,760,000 29,973,852 29,021,428 
Notes reserved ........ coccccce | 2G, SOND 28,875,350 28,029,205 
Reserve to liability............. 45% Yo 51% % 52% % 
Circulation .......... 6a case eee. ee 27,705,675 26,925,545 
Public deposits ...... icécsuccce’® 18,786,875 13,751,475 
Other deposits ...........+0. ‘nas 39,682,000 39,679,707 41,262,833 
Government securities ..........++ 13,035,000 15,151,287 14,830,493 
Other securities ............. ... 87,897,000 31,445,762 29,305,667 
BANK OF FRANCE. 
The detailed statement compares as follows: 
1913. 1912. 1911. 
Francs. Francs. Francs. 
Ged ncccccsee seccce voceds “GRRE eeee 3,197,600,000 3,249,250,000 
BOE asnttanse 6 0sceese89 628,832,000 803,850,000 826,250,000 
Circulation ............ «++. 5,979,669,000 5,315,571,765 5,237,557,490 
General deposits ........... 641,386,000 568,293,194 503,217,118 
Bills discounted ............ 1,781,525,000 1,232,631,865 1,088,996,645 
Treasury deposits .......... 193,372,000 257,777,842 200,139,261 





Total twenty cities, representing ‘90.26; % of all reported cle arings.. 1,528,987,170 or 6.2 


Advances ....cecee coos cove 711,382,000 664,287,367 600,586, 
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The Stock Market 


Last week’s stock market was one in which there was plainly 
seen a prevailing tendency to weakness and to lower prices. There 
was, of course, the threatened strike of the railroad men, which 
was a real menace to earnings of railroads and general industry. 
The developments in the strike negotiations, day by day, kept the 
market anxious and precluded the beginning of hopeful feeling. 

But there underlay the whole situation an apparent pessimism. 
The Mexican rebellion, the further doings in the Stock Exchange 
cleaning-up, and some unfavorable opinion in connection with the 
Southern Pacific divorcement from Union Pacific all helped depress 
the market tone. There were attempts at rally but they did not 
succeed. 

The market dropped to new low levels. 
small volume excepting in spots. 


STOCK MARKET | AVERAGES» 


The average quotations of twenty-five leading railroad and 
twenty-five industrial issues, and of these two groups of stocks 
combined: 





The trading was in 








1913 
RAILROADS 

High. Low. Mean. Last. Change. 

Monday, Fem: 10..........+ 89.09 88.68 88.88 88.72 —.A7 
Tuesday, Feb. 11........ 88.53 87.84 88.18 87.99 —.T73 
Thursday, Feb. 13....... 87.63 86.75 87.19 87.17 —.82 
Friday, Feb. 14.......... 87.50 87.02 87.26 87.34 +.17 
Saturday, Feb. 15........ 87.45 87.98 87.24 87.007 —.27 

, INDUSTRIALS 

High. Low. Mean. Last. Change 

Monday, Feb. 10......... 64.21 63.80 64.00 63.88 —.33 
Tuesday, Feb. 11........ 63.56 62.88 63.22 63.02 —.86 
Thursday, Feb. 13........ 62.71 62.07 62.39 62.34 —.68 
Friday, Feb. 14.......... 62.69 62.13 62.41 6246 +.12 
Saturday, Feb. 15........ 62.66 62.42 62.54 62.50 + .04 

COMBINED AVERAGE 

High. Low. Mean. Last. Change 

Monday, Feb. 10......... 76.65 76.24 7644 76.30 —.40 
Tuesday, Feb. 11......... 76.04 75.36 75.70 75.50 —.80 
Thursday, Feb. 13....... 75.17 7441 74.79 74.75 —.75 
Friday, Feb. 14.......... 75.09 74.57 74.83 74.90 +.15 
Saturday, Feb. 15........ 75.05 74.72 7488 74.78 —.12 

THIS YEAR’S RANGE TO DATE 

Open. —High.—— —— Low.—— Last. 

CO Pree 90.68 91.41 Jan.9 86.75 Feb.13 87.07 
Industrials ........ 66.76 67.08 Jan.2 61.87 Jan.17 62.50 
Combined average.. 78.72 79.10 Jan.9 74.41 Feb.13 74.78 

YEAR’S —" IN 1912 
—--Open.--— — —-Low.—— —— Last. 

Railroads, . .91.43 Jan. 2 97.25 38 ‘Oct. 4 88.39 Dec. 16 90.27 Dec. 31 
Industrials..64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 


77.51 Jan. 2 85.82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 


YEAR’S RANGE IN 1911 


Comb. aver.. 








—--Open.--— High. _———-- Low.-——_ st. 
Railroads. . .91.79 Jan. 3 99.61 June26 84.40 Sep. 28 91.37 Dec. 30 
Industrials..62.05 Jan. 3 60.76 June 5 54.75 Sep. 25 63.83 Dec. 30 


Comb. avel er. 77. 37 Jan. 3 84. 41 | June26 _69.5 57 Sep. 25 
PE CORD OF TRANSACTIONS 


Week Ended Feb. 15, 1913 
STOCKS (Shares) 


77.00 Dee. 30 














1913. 1911 

Ps ek b a sic <.nens ee, *) ee + 
Te % sncccee son 369,208 405,377 301,835 
ME ccscccce | “Lwaeelos 303,010 353,855 
Thursday ......... - 475,850 288,398 708,338 
WE ies Ra ce se cae bse 310,635 802,275 468,951 
SOP 128,226 87,151 328,041 

Total week ..... 1,467,540 1,386,211 2,161,020 
Year to date........ 11,575,605 15,847,627 17,627,172 

BONDS (Par Value) 

SS eee Se Pe ees 
ee ine o54 2,474,000 $2,651,000 $2,855,500 
Ts cacasinss .icvmpers 2,795,000 3,921,000 
‘er 2,827,500 2,309,000 3,395,000 
Ee 2,105,000 2,048,500 2,935,500 
Saturday ......es00- 954,000 1,118,500 1,994,500 

Total week ..... $10,660,000 $10,922,000 $15,101,500 
Year to date........ $78,873,500 $147,417,000 $138,655,500 


In detail last week’s business compares as follows with the cor- 
responding week last year: 





Feb. 17, 712. Feb. 15,’13. Differences. 

R. R. and misc. stocks. 1,385,647 1,464,230 +78,583 
Bank stocks ........ 64 10 —54 
Mining stocks ...... 1,000 3,300 +2,300 
R. R. and misc. bonds. $10,454,500 $10,444,500 —$10,000 
Government bonds... 85,500 75,000 —10,500 
State bonds ......... 20,000 50,000 +380,000 
City bonds ......... 362,000 91,000 —271,000 
Total, all bonds. .$10,922,000 $10,660,000 —$262,000 





FINANCIAL a 0G Y 


Monday, Feb. 10. 
Stock market heavy, reflecting the revolution in M fT in 
the unfilled orders of the United States Steel money 


Demand sterling, $4.8750. 





Tuesday, Feb. 11. 

Stock market more active and weak. Conclusion by 
the firemen on the Eastern railroads and failure of tl I atives to 
reach an understanding with the committee of Railroad M rarding 
arbitration. Mexican news of a disturbing characte: 3} ite formed to 
underwrite Union Pacific’s sale of its $126,000,000 holdir 1 Pacific 
participated in largely by foreign bankers. Money o1 


Demand sterling declines 10 points, to $4.8740. 





Wednesday, Feb. 12. 


Stock market closed. Lincoln’s Birthday. 


Thursday, Feb. 13. 
Stock market sharply depressed, with some re { ire 


at the close. Introduction in the Legislature at Albany of a bi king to 


the compulsory incorporation of the Stock Exchange. Serio the Mex- 
ican situation gives rise to concern lest intervention by the | 1 States 
might become necessary. Number of participants in Un Pacific underwrit- 
ing syndicate numbers 550, or more, and the foreign parti: n amounts 


to 40 per cent. of the total of $126,650,000 stock to be sold. | ing Com- 
mittee of the Stock Exchange adopts rules directed particularly against 
brokers carrying accounts without adequate margins, the i 
tion of customers’ securities, and reckless dealings. the amount of 
$1,000,000 engaged for shipment to Argentina, making the total am 
to that point since the beginning of the year $13,550,000, which 
$11,000,000 taken during the same period for Paris, 
on the present movement $24,550,000. 
Demand sterling declines 5 points, to $4.8735. 


hypotneca- 
Gold to t 
ount sent 
, with the 
makes the total sent abroad 


Money on call, 6@4% per cent. 


Friday, Feb. 14. , 
Stock market improves. Copper shares weak for a time on ounce 








ment 

of reduction in price of the metal to 15% cents a pound ‘nment brings 

suit against the Delaware, Lackawanna & Western and the Delaware, Lacka- 

wanna & Western Coal Company, claiming that the formation of the latter 

was not in compliance with the decision of the court rendered three years 

ago. Money on call, 3144@4% per cent. Demand sterling declines 5 points, 
to $4.8730. 

Saturday, Feb. 15. 
Stock market closes at a reaction from Friday’s avera; Actual Clearing 


House surplus shows an increase of $689,550. 


GOVERNMENT | FINANCE 





The General Fund in the United States Treasury showed a total balance 
of $147,523,965 at the close of business on Wednesday, I< ! rhere was 
a total of $168,659,214 in the Treasury offices, not $114,945 of 
minor coins, silver bullion, &c., and deduction of current izht the 
available cash balance to $75,185,346. The Treasurer | 137,034 to his 
credit in National banks, the amount on deposit being $4 inclusive of 


disbursing officers’ balances, &c. The Treasury vault 1 $1,085,001,169 in 


gold against outstanding certificates, of which $91,815,060 w the Treasury 
offices among the current cash balance. There wa 18,96 gold coin 
in the Asset Treasury. 

Government Receipts and Disbursements 

(Exclusive of postal revenues and disbursements, except } leficiency.) 
Ordinary receipts: 
e date 

Feb. 1-12, 1912. Feb. 1-12, 1915 to Fel cal year. 

Customs «0.206. cscs $10,625,818.69 $10,852,575.29 $205,907,74 3,254.34 





9,215,700.81 
182,006.27 
1,820,253.02 


9,402,587.23 194,447, 
123,579.90 _2,867,177.71 
1,393,984.34 33,947, 


Internal revenue. 
Corporation tax .. 
Miscellaneous .... 


62,130.83 








Total, ..000 $21,843,278.79 $21,772,726.76 $437,169, 13,251,384.87 


Ordinary disbursements: 
5,3853,040.68 














Civil and miscel.. 5,316,105.15 111,820,; 14,463,835.37 
BP. 6 cks~ Vevtoces 4,497,962.12 2,632;505.59 108,026,7 98,874,717.35 
NOVF .ccvccscoce §,844,125.59  5,394,014.83 84,438, 25 ~=—s- 8 6 855,014.72 
Indians a 539,597.59 639,703.57  12,562,631.19 11,894,551.52 
Pensions .. ...... 5,618,017.79  9,000,000.00 101, 12 002.31 98,947,948.38 
Postal deficiency. aS ae 49,089.98 874,31 2.173.699.99 
int. on pub. debt.. 214,131.71  1,156,033.66 15,019, 676,303.82 
22,029,939.95 24,224,388.31 433,459,1) ) 428,886,071.15 

Less repayment of 
unexpended bal.. 1,149,896.85 307,210.70 2,667 1,132,435.70 
Total ........ $20,880,043.10 $23,917,177.61 $430,792,100.00 $427,753,635.45 
Excess of ordinary 7 
disbursements ... $963,235.69  2,144,450.85 6,377,871.03  24,502,250.58 
Panama Canal: ————— - 

Receipts—proceeds 
DPEEA. ahesiechts6s 0 06eccees 1A 189,104.15 
Disb. for Canal.. 28,814.84 ee 24,43 20,999,383.50 
Excess disb’ments. 28,814.84 isd ivave CiAM, 12,198,720.65 
Pub. debt receipts 1,803,850. 00 848,495.00 12, 57.50 
Pub. debt disb... 1,060,325.00 1,166,825.00 15, 1.53 

Excess of all dis- 
bursements. .. .7$1,677,945.85 $2,462,780.85 $19,62 $19,226, 263.96 


Excess of receipts. 
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New York 


Range 


—for Year 1912.— 
High. Low. 
205 164% 
92% 60 
635% HA 

10414 9S 
77 4614 
101% 90 
107% 9114 
160 150 
AT% 11% 
126% NOS, 
O55 4935 
120 115 
60% 50% 
S4% 75% 
98 o4 
114 108% 
GON 45%, 
99% OD 
220 160 
7% 3 
> 20 
30% 18 
177% 9% 
43 30 
17% 31% 
110% 103 
1LD% 4% 
OO% 42 
91 6614 
100% 10233 
SO% S4 
20344 23 
105 99 
444g 26 
13m 113% 
24 115% 
78 66 
149% 157% 
4's 41% 
106% 101% 
DDL 97% 
3 18 
94% 79 
41% 25% 
48 34 
127% 105% 
47 41% 
111% 103% 
1044 101% 
148'4 130% 
60% 49 
108% 102% 
111% 101% 
91 8614 
a oe 
-'3 B 
515% 27% 
80 56% 
94g 76% 
149 137% 
11% 7% 
119'4 105 
40% 28 
72% 19% 
9514 St 
67% 65 
283 P2651 








097% 
16} 
sO 
OOD 
OS 
17 
1555 
we 501 
1175s 993% 
146 139% 
145 L4ts 
198 18S 
157 mo 
Oa 25 
6244 
101% 
45% 25% 
140 106 
. olh 
TH7% 72 
102 102 
149% 134 
22% 10 
SD 75 
06 92 
10014 90% 
175% 162 
597 530 
24 18% 
406% S44 
76% 61% 
OM 20 
11% 8 
23 14 
39% 50 
57% 47% 
48 38 
21% 11% 
52% 37% 
225 128 
115 106% 


18814 155 
42% 30 




















Range 

for Year 1913... —__. 

High. Date. Low. Date. 
150 Jan. 29 140 Jan. 22 
4%, Feb. 3% Jan. 15 
2% Jan. 15 9% Jan. 24 
80%, Jan. 2 68% Feb. 14 
57 Jan. 8 46% Jan. 17 
99 Jan. 2 97% Jan. 15 
50% Jan. 2 35 Jan. 7 
§5 Jan. 28 84 Jan. 28 
961% Jan. 4 935% Jan. 13 
1365, Jan. 6 130 Jan. 16 
467% Jan. 31 254% Jan. 14 
129%4 Jan. 30 113% Jan. 14 
56% Jan. 2 51% Jan. 17 
116% Jan. 21 116 Feb. 5 
iS% Jan. 6 47% Jan. 14 
7814 Jan. 2 76% Feb. 13 
“04 Jan. 13 *094 Jan. 13 
109% Jan. 15 109% Jan. 15 
57% Jan. 2 48% Jan. 22 
96% Jan. 10 965, Jan. 7 
166—s Feb. 6 160%, Jan. 2 
5% Jan. 8 { Jan. 14 
28% Feb. 10 24% Jan. 17 
21% Jan. 20 20 Jan. 2 
11% Jan. 31 10 Jan. 14 
31% Jan. 31 297% Feb. 11 
444% Jan. 6 38 Feb. 13 
106% Jan. 2 10473 Feb 5 
3 Jan. 3 11 Feb. 10 
2 Jan. 3 51% Feb. 13 
Jan. 30 68% Jan. 14 

Feb. 7 105 Feb. 14 

86 Jan. 9 84% Feb. 14 
1938 Jan. 22 187% Jan. 14 
105 Jan. 21 104 Jan. 6 
40% Feb. 3 334% Jan. 14 
118 Jan. 31 113% Jan. 15 
116% Jan. 28 115 Jan. 15 
66% Jan. 30 64 Feb. 6 
140 Jan. 3 131% Jan. 31 
294% Jan. 10 260 Feb. 15 
106% Jan. 27 103 Jan. 3 
99 Jan. 4 06% Feb. 7 
18% Jan. 11 17%% Jan. 14 
81 Jan. 3 77% Feb. 3 
32% Jan. 2 29 Feb. 15 
41% Jan. 2 35% Feb. 14 
120 Jan. 7 106% Feb. 15 
42% Jan. 30 42% Jan. 30 
106% Jan. 6 101% Feb. 13 
102% Jan. 29 100% Jan. 3 
133% Jan. 9 127% Feb. 13 
53% Jan. 8 48% Jan. 29 
104% Feb. 10 103% Jan. 2 
106% Jan. 22 100% Feb. 13 
SS Jan. 10 83% Jan. 30 
7-16 Jan. 14 1-64 Feb. 14 
1% Jan. 17 1 Jan. 14 
41% Jan. 9 35% Jan. 15 
71 Jan. 9 65% Feb. 13 
92% Jan. 9 88% Jan. 23 
137% Jan. 27 137 Jan. 17 
8 Jan. 13 7% Jan. 21 
116 Jan. 30 114 Feb. 13 
31 Feb. 8 29% Jan. 10 
50% Jan. 6 

83 Feb. 10 

62% Jan. 29 

231% Feb. 13 

224 Feb. 14 

‘ 14% Feb. 13 

BY 99% Jan. 16 

Be 26% Jan. 14 

» Feb 8 934 Jan. 2 
Jan. 13 353 Feb. 13 

Jan. 2 75% Feb. 13 

Jan. 2 15 Feb. 14 

Jan. 9 15% Feb. 13 

6 Jan. 9 31 Jan. 14 
116% Jan. 9 108% Feb. 13 
1450S Jan. 3O 140 Jan. 3 
4 Jan. 30 7-32 Feb. 7 
ISS Jan. 6 134% Feb. 15 
ISS% Feb. 11 185% Feb. 11 
150% Jan. 21 150 Feb. 13 
i7%, Jan. 2 37% Feb. 14 
54 Jan. 21 53 Jan. 14 
4% Jan. 16 94% Jan. 16 
41% Feb. 3 31 Jan. 14 
1d Feb. 1 150 Jan. 24 
33 Jan. 3 29 Feb. 6 
G7 Feb. 15 67 Feb. 15 
1025 Jan. 25 *102% Feb. 14 
142% Jan. 9 3314 Feb. 13 
17% Jan. 31 Jan. 14 
79% Jan. 31 Jan. 27 
oO Feb. 4 Feb. 4 
100% Jan. 16 993, Jan. 18 
167 Jan. 8 161% Feb. 14 
H5 8 ©6Jan. 10 415 Feb. 14 
1220 6Feb. 4 405 Feb. 6 
23% Jan. 9 20% Jan. 14 
41 Jan. 10 37 Jan. 17 
80% Feb. 4 78% Jan. 16 
21% Jan. 2 17 Jan. 22 
8% Jan. 2 8 Jan. 3 
164% Jan. 2 15% Jan. 4 
32% Jan. 2 29% Feb. 138 
4914 Jan. 3 46% Feb. 13 
41 Jan. 30 37 =Feb. 14 
18 Jan. 22 13% Jan. 13 
44 Jan. 2 39% Jan. 17 
175% Jan. 13 175 Jan. 14 
109% Jan. 6 107% Jan, 2 
18% Jan. 2 139% Feb. 13 
34% Jan. 7 33 Jan. 15 


Stock Exchange Transactions 


— 1% 
~~ 1% 


Week Ended Feb. 15 
Total Sales, 1,467,546 Shares 


Amount 
Capital 
STOCKS. Stock Listed. 
ADAMS EXPRESS CoO.............--$12,000,000 
Allis-Chalmers Co. t. r., Gd pd........ 15,501,800 
Allis-Chalmers Co. pf., t. r., 3d pd.... 14,105,500 
Amalgamated Copper Co............. 53,887,900 





American Agricultural Chemical Co... 18,330,900 


Amer. Agricultural Chemical Co. pf.. 27,112,700 
American Beet Sugar Co........ese08 15,000,000 
American Beet Sugar Co. pf......... - 5,000,000 
American Brake Shoe & Foundry Co,.. 4,600,000 


Amer. Brake Shoe & Foundry Co. pf... 5,000,000 
Amnatents GG OG 6. o0:0-0.0kt.0 2 vetetaace ‘ 








American Can Co. pl... .ccccccccecce ° 

American Car & Foundry Co.........- 

American Car & Foundry Co, pf..... . 

Amoericam Cities ..cccccsccccsesecsce 

American Cities pl... cccccscscces eee 

American Coal Products........ eccce 

American Coal Products pf..... cocese meeneee 
American Cotton Oil Co......... ecose 20,200,100 
American Cotton Oil Co. pf........... 10,198,600 
American Express C0.........cceeee8 18,000,000 
American Hide & Leather Co......... 11,274,100 
American Hide & Leather Co. pf...... 12,548,300 
American Ice Securities Co........... 19,045,100 
American Linseed Co........ccceceee 16,750,000 
American Linseed Co. pf.........-.+- 16,750,000 
American Locomotive Co............. 25,000,000 
American Locomotive Co. pf.......... 25,000,000 
American Malt Corporation.......... 5,738,700 
American Malt Corporation pf........ 8,725,000 
Amer. Smelting & Refining Co........ 50,000,000 
Amer. Smelting & Refining Co. pf.... 50,000,000 
Amer. Smelting Securities pf. B...... 30,000,000 
Amaia: GREE GR. ais ib 0036644000045 11,001,700 
American Snuff Co. pf. new......... . 38,849,600 
American Steel Foundries............ 16,218,000 
American Sugar Refining Co......... 45,000,000 
American Sugar Refining Co. pf...... 45,000,000 
American Telegraph & Cable Co...... 14,000,000 
Amer. Telephone & Telegraph Co..... 334,887,700 
American Tobacco Co........sseeeee 49,314,700 
American Tobacco Co. pf., new........ 51,603,700 
American Water Works pf..........-. 10,000,000 
American Woolen CO... .ccccccsccere 20,000,000 
American Woolen Co. pf........ «+++ 40,000,000 
American Writing Paper pf.......... 12.500,000 
Anaconda Copper Mining Co...... .« -108,312,500 
Assets Realization Co...........eeee. 9,967,600 
pe BR eee Tere re 40,000,000 
Atchison, Topeka & Santa Fe........ 174,351,000 
Atchison, Topeka & Santa Fe pf...... 114,199,500 
Riese COOME DAIs 0 6-66 6 b0s6c dienes 67,538,700 
BALDWIN LOCOMOTIVE WORKS... 20,000,000 
Baldwin Locomotive Works pf........ 20,000,000 
Meee BG GK s0kcdistwetaviswuwa 152,314.800 
galtimore & Ohio pf.....c.ccceecece 60,000,000 
Baltimore & Ohio rights......0-.c000  cecccees 
Batopilas Mining .......ccccoce = 8,931,980 
Bethlehem Steel Corporation........ - 14,862,000 
Bethlehem Steel Corporation pf....... 14,908,000 
Brooklyn Rapid Transit............. . 45,000,000 
Brooklyn Union Gas......scccccccece 17,998,500 
Brunswick T. & R. Securities Co..... - 7,000,000 
Buffalo, Rochester & Pittsburgh...... 10,100,000 
ae ee ee 14,647,200 
CALIFORNIA PETROLEUM......... 12,072,900 
California Petroleum pf.............. 10,100,000 
CameGn GOGGRE. <0c ccc scveveesoccus 15,000,000 
Canadian Pacific ........cccees oeee-- 199,918,900 


Can. Pac. aub. rote... Jat immki BE. cccciss ddeccseces 
Canadian Pacific rights. .......cccces 











Case, (J. I.) Threshing Mach. pf...... 

Comnres Eater Ce. boc bas cwercsacsen 

Central Leather Co. pf... oi. cccccccece 

Central of New Je8Sey....cccccccssce y 
Cees. GR a 6.60446 ke ceeeweee 

Ciedonme & AltOMs occ ccscccccccccsses 

Chicago Great Western.........csee. 

Chicago Great Western pf..........5. 40,996,300 
Chicago, Milwaukee & St. Paul....... 116,348,200 
Chicago, Milwaukee & St. Paul pf..... 116,274,900 
Chicago, Milwaukee & St. Paul rights. ........ 
Chicago & Northwestern............. 130,121,700 
Chicago & Northwestern pf.......... 22,395,100 
Chi., St. Paul, Minn. & Omaha pf...... 11,256,800 
Coe na c:swienavacadeneneuane 3.890,699 
Cleve., Cin., Chi. & St. Louis...... eeee 47,056,300 
Cleve., Cin., Chi. & St. Louis pf...... «+ 10,000,000 
Colorado Fuel & Iron.........ceeeees 34,235,500 
Colorado Fuel & Iron pf........see0e 2,000,000 
Colorado BoutherA oc... cvccccicecsces 30,345,000 
Colorado Southern Ist pf..........e.. 8,500,000 
Comeeeesios COG) Gk. ok 6waccicicewscs 25,000,000 
ConmeiGated Gas Dein <siciccviias cases 99,738,400 
Corn Products Refining Co........... 49,777,300 
Corn Products Refining Co. pf........ 29,826,900 
Cuban-American Sugar pf.........e. 

BRE BD GA: BR inne é vceeeiceatecss 

Dolawere G& BMuGeem. <ccsvaccccccccse 4: 
Delaware, Lackawanna & Western.... 

Del., L. & W. sub rets., 50% paid...... 

Denver & Rio Grande......cccccccses 38,000,000 
Denver & Rio Grande pf......... «+. 49,778,400 
Dateeth: TIS iva cic cccccacsaicevdes - 12,500,000 
Distillers’ Securities Corporation..... . 30,815,200 
Duluth, South Shore & Atlantic....... 12,000,000 
Duluth, South Shore & Atlantic pf..... 10,080,000 
WER deni vewdesss ive cxetsawee eeeee 112,378,900 
i BE BEidncctdicestadtiiek cocecse 47,892,400 
Erie 2d pf..... wthbdeepetaaean «e++ee 16,000,000 
FEDERAL MINING & SMELTING... 6,000,000 
Federal Mining & Smelting pf...... ++ 12,000,000 


GENERAL CHEMICAL CO...cccees+ 9,765,200 
General Chemical Co. pf.....ceeeeeees 13,729,200 
General Electric Co.........+++e+¢+-101,203,500 
General Motors ........eeeeeeeeeee+s 15,601,500 


Last 
Dividend Paid. 


Nov. 25, '12 
Jan. 15,13 
Jan. 15, °13 

15, °12 


Jan. 1,°13 

Jan. 1,°15 

Jan. 1,°13 

Jan. 1,°13 
va 1 


Sept. 1,00 
Aug. 26,’08 


Nov. 2,°12 
Dec. 16,’12 
Dec 2 "12 
Jan. 2,°13 
Jan 1, 13 
Jan 1, °13 
May 15,’11 
Jan 2, °13 
Jan. 2°13 
Dec 2, °12 
Jan. 15,°13 
Dec. 2,°12 
Jan 2, °13 
Jan. 2,°13 
Jan. 15,°13 
oct. 7°33 
Jan. 15,°13 
Jan 1,713 
Mar. 1 


th we 
o © © « 

ss Bo 

-- . le 

bt 

oH On, 
See mem to 
tore Gti 


Me 


Jan. 2,°13 
Feb. 1,°13 
Dec. 31,°12 
Feb. 15, °10 


Sep. 1,710 
Jan. 20,°13 
Apr. 15, "O02. 
Jan. 20,°13 
Dec. 31,12 
Oct 1,°12 
Dec. 31, ’12 
Dec. 16, '°12 
Jan. 15,°13 
Jan. 2, °13 
Dec. 2 


Feb. 30,07 
Apr. 9,’07 
Jan. 15,’09 
Dec. 16,°12 
Dec. 2,°12 
Jan. 1,713 
15, "13 


eeeeee 





Per 
Cent. 
3 


"1% 
1 
1% 
1% 


= 
cn 


RRR yee 


tt 


te 
we 


Range for Week Ended 
Feb. &. 





High. Low. Last. 
ee 145 
4 35% 3% 
10 10 10 
72% 6S% 69% 
ae 53% 
es 98% 
37% 3514 356 
‘0 ee 85 
95 95 95 
4% 154% 134% 
42 40% 
126% 124% 
414 52% 
116 116 
47% 4746 
76% 76% 
A *O4 
109% 
1% i9 50% 
96% 
as ie 166 
416 415 415 
28% 27 27 
221% 22 22% 
10% 104% 10% 
0 29% 29% 


3956 38 38% 
1053 105 105 
11 11 11 
57 51% 52 
7314 (9% 70% 
106% 105 105% 
85 84% 85 
190 1858 190 
os os 105 
38 35% 36 
116 115% 1155g 
116 116 116 
an ah 64 
133% 131% 133 
28214 2060 260 
10554 105% 105% 
97 97 97 
18 18 18 
79 79 79 
30% 29 29% 
37% 355% 35% 
115 109% 109% 
e a 42% 
108% 101% 102% 
101% 101% 101% 
129% 127% 127% 
49 485% 49 
104% 104% 104% 
102% 100% 101% 
8414 84% 84% 
3-16 1-64 1-64 
1% 1% 1% 
37 35% 36% 
66 65% 65% 
30 $S% 89% 
a os 136% 
8 bel 
1i4 114 114 
31 ol 31 
55% 54 55 
83 8&3 83 
63 63 63 
23934 231% 234% 
226% 224 226% 
163% 1413 14% 
103 102 102 
29 27% 28 
95 95 95 
353 353 353 
77% 75% 76 
15 15 15 
16% 15% 16 
32 3 3 
111% 108% 1085g 
140 140 140 
136% 134% 134% 
185% 1853§ 185% 
150 150 150 
41% 38% 39% 
53 53 53 
ie 94% 
39% rho 36% 
e mp 155 
30 29 29% 
67 67 67 
102% 102% 102% 
137 13314 134 
15 14 14% 
77 7644 76% 
p 90 
100 99% 99% 
161% 161% 161% 


415 415 4 
410 410 4 


20% 20% 20% 

. 37% 

ae or 8036 
19% 18% 19 
wa 8 

. a* 15% 

3 29% 29% 

48 46% 46% 

37% 37 3 

ee ee 18 
oe ee 40 
oe ee 175 


ee ee 1 
142 139% 1 
34% 33 


40 
33 


Sales 
Week 
Ended 
Feb. 15. 


66,300 
5,500 
300 
150 
300 


262 


600 


10,800 
125 
100 

27,525 
300 

12,901 
200 

1,500 
100 
100 

5,400 
100 
600 
500 

11,485 

20 

3,000 
438 
150 

23,800 
200 


15,750 
1,400 
300 


eeeeee 


2,425 
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New York Stock Exchange Transactions---Continued - 

































Range Range Week's Amount Last Range for Week Ended Week 
—for Year 1912.— - for Year 1913. - Net Capital Dividend Paid. Per tev Ended 
High. Low. High. Date. Low. Date. Changes. STOCKS. Stock Listed. Date. Cent. High Low Last Feb. 15. 
82% 70% 79 Jan. 7 77% Jan. 30 —1 General Motors pf..cccccsccccccsse - 13,983,400 Nov. 1,'12 3% 79 78 i 100 
5 1% 2% Jan. 6 2 Jan. 3 a Goldfield Consolidated Mines.......... 35,591,480 Oct. 31,°12 30c 2% 2% 21% 5,000 
81 60% 68 Jan. 2 53% Feb. 15 — 5% Gentes Ch F.) GOi-c cccicccusccescus 60,000,000 Feb. 15,°13 1 5S 533g 533g 6,700 
109% 105 105% Jan. 7 100 Feb. 14 — 3% Goodrich (B. F.) Co. pf....... cececee 50,000,000 Jan. 2°13 1% 103% 100 ) 1,200 
148% 126 182% Jan. 9 125% Jan. 17 —1% Great Northern pf...........000. .--.209,990,200 Feb. 1,13 1% 1295, 127 127 8,985 
a ae 1235, Feb. 14 1235, Feb. 14 wa Gt. Merthern pt, stb. reo GOD GWE ccccccccce covscc - 235% 1235, 1: 100 
53 36 41% Jan. 3 36 Feb. 18 —2 Great Northern ctfs. for ore prop..... 1,500,000 Dec 27,’12 50c¢ 38 36 ‘ 2,500 
j2%% 47 52% Jan. 7 47 Feb. 14 — 3% Guggenheim Exploration...........+. 18,533,000 Jan. 2,°13 62%c 48% 47 Li 300 
89 8572 87 Feb. 6 86% Jan. 6 se HAVANA ELECTRIC RY., L. & P.... 15,000,000 Nov. 1,12 2% 87 
9614 9514 96 Jan. 8 96 Jan. 8 os Havana Electric Ry., Lt. & P. pf...... 15,000,000 Nov. 1,112 3 .2£ «2 96 = eevave 
200 155 180 Jan. il 175 Jan. 28 oe ike TEP Cin c sc ccsceesnaenssed 4,000,000 Jan. 2,°138 2% - 
112 86% 117% Feb. ¢ 110 Jan. 4 Soa Homestake Mining ........esee0- «ees 21,840,000 Jan. 25,°13 G65c 117 117 263 
141% 1205 #$128% Feb. 5 121 Jan. 24 —1% ILLINOIS CENTRAL ........ +e++-109,296,000 Aug. 31,12 3% 125 123 23% 1,600 
21 \% 165 19% Jan. 2 16 Jan. 14 — % Inspiration Consolidated Copper...... 14,458,860 ‘i. 6beue oe 16 16 2,525 
22 16% 19% Jan. 30 17 Jan. 21 — % Interborough-Met. vot. tr. ctfs........ 60,419,500 pines , 18% 17 8 7,900 
671% 52% 65% Jan. 3 59 Jan. 21 — 1% Interborough-Met. pf. ......... A ae a 7 63 60% 7 4,600 
—— 36 39 Jan. 11 3 Feb. 7 ee International Agricultural Co......... 7 mackie we ae A | ES 
90 89 90 Jan. 3 80 Feb. 7 .. International Agricultural Co. pf.. y j Jan. 15,13 3% oe . SO tea aee 
126% 105% 115% Jan. 30 106% Jan. 17 — 314 International Harvester ......ccceeee 79,501,300 Jan. 15,°13 1% 114 110 110 600 
121% 113% 116 Jan. 28 112% Feb. 14 — % International Harvester pf........... 59,257,300 Dec. 2,°12 1% 112% 112% 112% 100 
19% 9% 12% Jan. 3 9% Jan. 21 — % International Paper Co...... etree - eras is 123% 11 11 1,500 
02% 15% 48% Jan. 30 42 Jan. 21 oe International Paper Co. pf..........- 22,539,700 Jan. 15,'13 % AT 46514 47 200 
ell 12 18% Jan. 9 135g Jan. 14 ee International Steam Pump Co........ 17,762,5 Apr. 1,’05 1, 1414 14 14 1,210 
845% 63 70 Jan. 9 58 Feb. 13 —6 International Pump Co. pf..... ..eeee 11350000 Feb. 1,113 1% 63 58 58 1,861 
1 10% 10% Jan. 30 10% Jan. 30 we RO SI, ic: 5oin oninns die anianatan « BB2EEOO  —neccee a se 10% ee eeee 
30 22 2% Jan. 2 21 Jan. 3 ia Iowa Central pf........ el atsaedeidaoeiond - 5,673,700 May 1,'09 1% i 7 i weaske 
81 74% 78 Jan. 7 74 Feb. 7 a KAN. CITY, FT. SCOTT & MEM. pf.. 13,510,000 Jan. 2,113 1 - Ss 74 ats 
31% 2216 27% Jan. 9 24% Feb. 13 —1 Kansas City Southern...... FPS TS 30,000,000 ss eee ia 26 2434 25 1,900 
60% 56 61% Jan. 7 594% Jan. 14 + % Kansas City Southern pf........ wee 21,000,000 Jan. 15,°13 1 6014 60% 60% 500 
99% 90 94 Feb. 3 85% Jan. 18 — % Kayser (Julius) & Co...... eeeeessees 6,000,000 Jan. 2,°13 94 92% 92% 200 
109 107 110 Jan. 2 107% Jan. 22 Ps Kayser &.Co. Ist pf......... ccocsccee 000,000 Feb. 1,113 1% ee ae 
J 5% 5% Jan. 11 5% Jan. 11 wn Keokuk & Des Moines...... ovcceeces pyonnd rere és as . 2, Pore 
oo 43 45 Feb. 4 45 Feb. 4 Keokuk & Des Moines pf.....cceceeee 524,600 Apr. 1,°12 2% 7 i ae 
15% 67 77% Feb. 15 76 Feb. 13 +10% Knickerbocker Ice pf.......++ nbadens 3,000,000 Oct. 1,12 § 77% 76 77% 200 
83% 71 Si Feb. 5 75% Jan. 24 —5 Kresge (S. S.) Co......... Sosiebata oe 4930500 =... ne 76 76 76 200 
105% 100 102 Jan. 4 100 Jan. 14 ca Kresge (S. S.) Co. pf....... sescccece 1,748,700 Jan. 2,°13 1% a > i = (faéins 
55% 29 49% Feb. 4 43 Jan. 21 —1 LACKAWANNA STEEL CO......... 34,978,000 ....-. is 48% 48 18 300 
108% 102% 104% Jan. 8 102% Jan. 15 — % Laclede Gas Co............. seccesee 9,500,000 Dec. 16,12 1% 103% 103 103 300 
18 11% 11% Feb. 5 11% Feb. 5 “e Lake Erie & Western........ coccscce 11,840000 = oe eaee Sis es - L146" “saan 
40 30 35 Jan. 6 30 Feb. 7 ae Lake Erie & Western pf...... seeeeee 11,840,000 Jan. 15,°08 1 30 30 30 400 
185% 155% 168% Jan. 2 156% Feb. 15 —5 Lehigh Valley .............0. seseees 60,501,700 July 13,12 5 161% 156% 63 32,800 
225 156% 226 Feb. 5 213 Jan. 2 —1%_ Liggett & Myers...........- sie mare . 21,496,400 Dec. 2,712 3 294% 222% 1,700 
118 105% 116% Jan. 23 114% Feb. 7 + % Liggett & Myers pf....... eccccccccce 15,126,400 Jan 2,13 1% 115 115 100 
5444 43% 43% Jan. 6 43 Jan. 14 aa Dang Talend: ........cccess seseceess 12,000,000 Nov., 1896 1 3 3 300 
47% 36 39% Jan. 6 37% Feb. 138 —1%  Loose-Wiles Biscuit Co.......... eee 8,000,000 «ses es - 39% 37% 850 
105% 102% #$105 Jan. 9 103 Feb. 13 — %  Loose-Wiles Biscuit Co. Ist pf........ 5,000,000 Jan. 1,,13 1% 103% 103 500 
92% 90 2% Jan. 8 2 Jan. 6 os Loose- Wiles Co. 24 pf... .cccccccccces 2,000,000 Feb. 1,°13 % 94 94 100 
215% 167 200 Jan. 28 190 Jan. 15 —1 Lorillard (P.) Co...c.sceee cceccccce 15,155,600 Jan. 2,°13 *%*5 194 193 200 
118 107% 116% Jan. 22 114% Feb. 13 + % Lorillard (P.) Co. pf.......ssceceeeees 11,129,200 Jan. 2,113 1% 115 114% 200 
170 13 142% Jan. 10 1335 Feb. 18 — 4% Louisville & Nashville.............. 60,000,000 Feb. 10,'13 — 138 13354 3,850 
ee a 138% Feb. 6 138% Feb. 6 ee Lows. @ Nashville sub. rec. lat pal@. 106 i 0 ttt ce ile le Blt te ee 
92% 75% $87 Jan. 21 81% Jan. 3 +2% MACKAY COMPANIES ........ mats 41,380,400 Jan. 2,13 1% 86% 86 86% 700 
10% 66 68% Jan. 21 66% Jan. 3 + % Mackay Companies pf..... s-eeeeeee 50,000,000 Jan. 2,913 1 67% 673% 577 200 
138% 128% 132% Feb. 7 129% Jan. 4 — % Manhattan Elevated gtd............ 55,915,100 Jan. 2,°13 1% 132% 131% 1,350 
88 69 76% Jan. 2 72 Jan. 20 —2 May Department Stores............ 15,000,000 Dec. 1,12 1% 74% 73% 400 
12 105 105% Jan. 2 103 Jan. 16 aa May Department Stores pf.......... 8,200,000 Jan. 2, "13 1% y cs) CO SCN 
8 4 45% Jan. 2 4 Feb. 13 — % # Mercantile Marine...............+++. 41,041,900 =... - 4% i 600 
26 15% 19% Jan. 7 18 Jan. 14 i Mercantile Marine pf............. eee eee ee ae ie Seabee 
9014 62% 78% Feb. 4 67% Jan. 6 — 2% Mexican Petroleum.............. ..+- 26,008,500 Nov. 24,12 1 74 70 73 4,900 
104 99 90% Jan. 2 96% Feb. 7 ee Mexican Petroleum pf........ pease 3,736,700 Jan. 1, '12 2-3 Pa ; i fae 
ie ea *170 Jan. 24 *170 Jan. 24 sé Michigan Central ........... eseeeee 18,738,000 July 29,°12 3 - i >| ir ee 
30% 23% 26% Jan. 4 20 Feb. 15 — % #£«Miami Copper ......... venses woes . 3,727,905 Feb. 15, '13 50c 23% 22% 22% 2,800 
27% 18% 23% Jan. 2 20% Jan. 17 —1% Minneapolis & St. Louis.............. 10,728,800 July 15,0 2% 21 20 20 445 
51% 44% 47 Jan. 29 44 Feb. 13 —8 Minneapolis & St. Louis 4 Wie sls evict te 5,618,700 Jan. 15, 10 2% 44 44 44 100 
154% 129 142% Jan. ¥Y 137% Jan. 15 —1% Minneapolis, St. Paul & S. S. Marie.... 25,206,809 Oct. 15, '12 3% 139 138 138 310 
160 145% *150 Jan. 22 *145 Feb. 3 ine Minneapolis, St. P. & S. Ss. gies pf... - 12,603,400 Oct. 15,'12 3% a 145 ws eines 
31% a 29% Jan. 7 25% Jan. 14 — % Missouri, Kansas & Texas........... 63,300,300 ...... me 27 26% 27 425 
66 . 57% 63% Jan. 7 59% Jan. 14 — % Missouri, Kansas & Texas pf........ . 13,000,000 Nov. 9,'12 2 61% 61% 61% 150 
47% 35 43% Jan. 9 39% Feb. 13 —1% Missouri Pacific ...........ceeceeee $3,112,500 Jan. 30,08 2% 41% 39% 40 7,454 
180 160% 170 Jan.14 170 Jan. 14 Sy NASH., CHAT. & ST. LOUIS........ 10,000,000 Feb. 3, 13 31 MO Sesater 
161 114 128% Jan. 3 116% Feb. 13 — 1% Wational Biscuit Cos... csi cccccaces 29,236,000 Jan. 15, °13 1% 119 116% 117% 1,050 
131 122 124% Jan. 8 120 Feb 5 +2 National Biscuit Co. pf...........+. 24,804,500 Nov. 30,’12 13 122 121 122 218 
26 12% 19% Jan. 30 15% Jan. 17 —1% National Enamelling & Stamping Co.. 15,591,800 July 15,05 173 17% 17% 100 
95% 88 92% Jan. 30 87 Feb. 14 —5% National Dnamelling & Stamp. Co. pf 8,546,600 Dec. 31,'12 1% 87 87 87 155 
68% 51% (56% Jan. 2 48% Jan. 21 —1% National Lead Co..............0005 20,750,000 Dec. 31,°12 % 52 51 51 800 
110% 105% 107% Jan. 27 105 Jan. 21 + % National Lead Co. pf............+.. 24,463,600 Dec. 16,’12 1% 106% 106% 06% 100 
“1 62% 56% Feb. 10 56% Feb. 10 — 4% National Railways of Mexico ist pf.... 28,831,000 Feb. 10, 13 2 56% 56% 56% 100 
56% = 26% = 27% Jan. 2 22% Feb. 13 —1% National Railways of Mexico 2d pf... 124,505,800... .. Ss 23% 22% 22% 500 
24% 18% 20 Jan. 2 16% Feb. 14 — 1% Nevada Consolidated Copper Co...... 9,997,285 Dec. 31, 12 S714c 17% 16% 165, 9,700 
85 50 82% Jan. 8 73% Feb. 14 — 2% #£™New York Air Brake............... 10,000,000 Dee. 16,12 1% 76 73% 73% 400 
121% 106% 109% Jan. 30 104% Feb. 13 — 25, ey Welt CRIEE is di decnceseds 222,729,500 Jan. 15, °13 1% 107% 10444 1053 10,530 
61% 5s 33% Jan. 15 58 Jan. 6 as New York, Chicago & St. Louis...... 14,060,000 Mar. 1, ‘12 3 errs 
142% 126 129% Jan. 10 127% Feb. 183 —1%  #£New York, New Haven & Hartford....179,986,600 Dec. 31,'12 2 9 7 27% 787 
41% 29% 33% Jan. 11 305 Feb. 13 —1 New York, Ontario & Western....... 58,115,900 Aug. 14,'11 2 21% 1 2,035 
93% 83% 87% Jan. 8 86% Jan. 31 ne New York State Railways..... ececee 19,997,700 Jan. 2, °138 1% ae 
55 43% 43 Jan. 23 42% Feb 8 + % #£«'Norfolk Southern ......... eoscsccees 16,000,000 Jan. 1, ‘13 1 i 42 42 200 
119% 107% 113% Jan. 3 107% Feb. 14 — 2% Norfolk & Western........... s32ess 99,143, 700 3 =Dece. 19, 12 1% 1092 107% 107 6,560 
92 88 87 Feb. 13 87 Feb. 13 — *% Norfolk & Western pf......eeesee00- 2 23,000,000 Nov. 18, ’12 1 87 7 87 100 
87% 74% 81% Jan. 9 79 Feb. 13 —1% OD ost since co eee ak ean 29,779,700 Jan. 2,°13 1% 80 79 79 300 
131% 115% 1225, Jan. 6 1165, Feb. 15 —2 Northern Pacific .....ccsescceccses 247,998,3) Feb. 1,'15 1% 119 116 7 12,150 
79% 56 75% Jan. 15 73 Feb. 14 — 1% Northern Ohio Traction & Light.... 9,000,000 Dec. 16, ’12 1% 73 73 7 100 
3% 1 25g Feb. 3 2% Jan. 8 a6 ONTARIO MINING CO......... +++ 15,000,000 Dec. 30,’02 30c 21, 214 2% 175 
110 106% 107% Jan. 29 106 Jan. 2 “a PABST BREWING Pf.............. 2,090,000 Dec. 15,12 1% MIE snc 
3 28% 31% Jan. 10 275, Feb. 11 —2 PRCRS Ball occ cic cee ve cectewedieeess 20,000,000 Dec. 1,’'09 1 29% 275% 29 SOO 
553% 45 46 Jan. 4 37 Jan. 17 — % Pacific Telephone & Telegraph...... | reer “T 39% 39 39 1,020 
126% 119% 123% Jan. 7 1i8 Feb 15 —1% Pennsylvania Railroad ..........e8- 453,877,950 Nov. 30, ’12 114 12014 118 10,540 
122% 103 116 Jan. 8 110 Feb. 13 — 4% People’s Gas, Chicago....... eeeseese 30/000,000 Nov. 25, ’12 1% 115 110 3,527 
18% 12% 12 Jan. 20 11% Jan. 15 or Peoria & Fastern.........ssse0e ee re ia . | re 
2836 28% 28% Feb. 3& 27 Jan. 20 — %&% Pettibone-Mulliken Co.........+e0. 6. Se “te weas ‘2 2714 27% 2714 100 
983% 97% 98% Feb. 4 96 Jan. 3 Pa Pettibone-Mulliken Co. Ist pf....... 1,857,500 Jan. 1,°13 13 u 5 scala 
111% 100 99% Jan. 29 99 Jan. 29 ai PhilinGeiphiea Co ..cccesccsssessee eve ” 39) 043,000 Feb. 1,°13 1% - Pe ae 
111% 98% 104 Jan. 11 100 Jan. 15 ue Pitts., Cin., Chi. & St. Louis......... 37,173,800 Jan. 25,°13 1%4 100% 100 OO 400 
27% 16% 24% Jan. 2 20% Feb. 13 —2 Pittsburgh Coal Co., N. J....... lll ee aa 2214 20% 21% 2.900 
1005, 77 9 Jan. 9 87 Jan. 17 — 25% Pittsburgh Coal Co., N. J., pf....... . 27,071,800 Jan. 25,°13 1% 915% 8S% 914 2.100 
104% 100 100 Jan. 6 99% Jan. 14 a Pittsburgh Steel Co. pf.........eee6- 10,500,000 Dec. 2,°12 1% 99 99 ) 50 
40% 28% 36 Jan. 7 382 Jan. 20 a Pressed Steel Car Co......ccececees 12,500,000 SS A <r 
103% 96 101% Jan. 7 991% Feb. & er Pressed Steel Car Co. pf.......... . 12,500,000 Nov. 20, ’'12 1% be = ae 
1207 106% 118 Jan. 21 117 Jan. 15 er Public Service Corporation, N. J.... 25,000,000 Dec. 31, 12 1% a3 118 te 
175 158% 165 Jan. 2 160 Feb. 11 — 1% Pullman Co ..... ooweee sebecase e 20,000,000 Feb. 15,'13 2 161 160 160 $24 
8% 3 4 Jan. 2 3% Feb. 13 — y QUICKSILVER ........ e 6seeeewond 5,708,700 =... ‘ve O%4 o% 4 100 
12 31% 4% Jan. 14 4 Feb. 8 a PPE os dkccdocvvaacan ne -» 4,291,300 May §8,’01 Wy via ‘ 4 2s ee 
40% 27% 35 Jan. 9 31 Feb. 13 —- &% RAILWAY STEEL SPRING CO.... 13,500,000 Oct. 22, ’08 1 51% 31 100 
105 98% 100 Jan. 13 985 Jan. 16 ne Railway Steel Spring Co. pf..... .+ee 13,500,000 Dec. 20,112 1% : 1% 
8814 86% *§1 Jan. 10 *81 Jan. 10 sia Railroad Sec., Ill. Cent. stock ctfs.. 8,000,000 Jan. 1,713 2 - e A 
24% 16 22 Jan. 2 17% Feb. 14 —1 Ray Consolidated Copper....... Se ere ree me 19% 17% S 12,760 
179% 148% 168% Jan. 2 159% Feb. 13 —5 ND i's wins ob Ws.6% S aiehions « eeeee 70,000,000 Feb. 13,°138 2 165% 15914 160%, 206,100 
93% 87% 91% Jan. 27 90 Jan. 3 + &% Reading 1st pf......... seeecececees 28,000,000 Dec. 12,12 1 91 90% 90% 900 
101% 92 93 Jan. 2 91 Jan. 14 — % # £=Reading 2d pf....... seeccccecese 42,000,000 Jan. 9,713 1 91 91 91 400 
35% 15% 28% Jan. 31 235 Jan. 20 — 2% #£=Republic Iron & Steel Wiinisokiins 27,352, 5s veun os 26% 251% 25% 2,650 
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Range Range Week's Amount 
—for Year 19/2.— —_——-—— for Year 1913.———- Net Capitai 
High Low. High. Date. Low. Date. Changes. STOCKS Stock Listed. 
93% G11 S9% Feb. 1 82% Jan. 14 — 2% Republic Iron & Steel Co. pf......... 25,000,000 
30% 22% 24% Feb. 4 20% Jan. 20 — 1% Rock Island Co........- ecccceccece 90,888,200 
5% 12% 14% Jan. 2 37 Jan. 20 — 3% tock Island Co. pf........ sssccccace GRAS 
101 S914 92% Jan. 7 78 Feb. 13 ™ Rumely (ML) Co.......escees ecseceee 10,908,300 
LO3t V9% 90% Jan. 4 92% Feb. 13 — 3% tumely (M.) Co. pf...... erecescece 10,000,000 
LOL 17% 19% Jan. 11 Jan. 20 % ST. LOUIS & SAN FRANCISCO.... 29,000,000 
69% 5S4 5D Feb. 11 ; Jan. 22 2 St. Leuis & San Francisco Ist pf..... 5,000,000 

13% = 2-9 Jan. 11 2 Jan. 17 1% St. Louis & San Francisco 2d pf...... 16,000,000 
57 17 D4% Jan. 17 ih Feb. 15 — 5 St. LL. & 8S. F., C. & E. L. n. stock ctfs. 
10% 20% 3514 Jan. 13 34 b 13 1% St. Louis Southwestern............. 
SO GS% 75 Jan 9 73% Jan. 14 + % St. Louis Southwestern pf.........-. 
27% iS ~0% Jan. 30 IS% Jan. 22 % Seaboard Air Line......... eccecesse od,095,250 
Dike 14% 1833 Jan. 29 a Jan o 4 Se aboard Air Line pf..... coscceesee Saraannul 
221 140 215% Jan 4 Ow Feb. 15 3 Sears, Roebuck & Co....... <ectkusue 40,000,000 
124% 121 124% Jan. 2 I Jan. 16 . Sears, Roebuck & Co. pf...... Cecees 8,000,000 
Hoy O% 5% Jan. 2S 14 Jan. 2 - 1 Sloss-Sheffieild Steel & Iron...... ~«« 10,000,000 
105 Ee | 93% Feb 9514 Feb Ss Sloss-Sheffield Steel & Iron Co. pf.... 6,700,000 
So 74! 70 Jan. 6 7O Jan. 6 South Porto Rico Sugar............ 3,371,000 
110 100 *10S Jan. 17 108 Jan. 17 , South Porto Rico Sugar pf......... ° 704,500 
115% 1031 110 Jan. 3O 100% Feb. 13 27% Southern Pacific 272,672,400 
5 15 Southern Pacific 
aN t 1} Southern Pacific rig sts deere 
32 2O%s 2 i+ 5S Southern Railway extended........... 119,900,000 
S6tg OSI, 18 4 Southern Railway pf. extended...... 60,000,000 
36 Lily 15 -1% BimmiarG- DAMS: <2 cacesccscctocse e 4,600,000 
o6 > 2 — %& Standard Milling pf.......cccccccee 6,900,000 
114 0 14 — 2% Studebaker Co......... . 
US 01g 2 -1 Studebaker Co. pf... 
17% b4% Ji 27 1% 5,000,000 
150% SI Jk 2 — 4 27,000,000 
26% 20% 8 Jan. 20 —- %& Wemem VERS. 26s ccciccvnsess eeeeeee 05,000,000 
9714 gD 97 Jan. 18 95 Feb. 13 2 Texas Pacific Land Trust.......cce-s 4,076,100 
419% sebt 10% Jan. 2 1) Feb. 15 2% TRE AVON oiccdcccccacncese eoeee 16,504,200 
105% 2 5 Jan. 14 > Jan. 14 Toledo Railways & Light..... cocccee 1a 0t0,000 
16% 10% 3 Jan. 9 11 Jan. 21 Toledo, St. Louis & Western..... «+ 10,000000 
36 28 9% Jan. 9 7 Jan 8 Toledo, St. Louis & Western pf...... 10,000,000 
111% 103 108% Jan. 23 105 Jan 3 — %&% Twin City Rapid Transit........ «++ 20,100,000 
115% 9 99% Jan. 3 954% Jan. 25 — 1 UNDERWOOD TYPEWRITER..... 8,500,000 
11414 111 1130 Jan. 21 112 ng Jan. 3 es Underwood Typewriter pf...... pea 5,000,000 
17% 154 7 Jan. 3 6 Jan. 14 + % Union Bag & Paper Co...... eseesees 16,000,000 
67% 35% 41% Jan. 3 30 «Feb. 6 + Union Bag & Paper Co. pf......... L, 000,000 
1765 10% 162% Jan. 6 154% Feb. 13 — 4% SIG DN 6b 8 teseweccaccenaad ee 
961 SS% 938% Jan. 6 S7T% Feb. 15 15g Union Pacific pl....< .ccccece ercccces 
4 Feb. 14 3-32 Feb. 13 7 Union Pacific rights...... ii see die Dame Gad 
47 50% Feb. 7 16%, Jan. 24 —2 United Cigar Manufacturers..... eeee 10,247,500 
104 102% Feb. 11 100% Jan. 24 + 2% United Cigar Manufacturers pf...... 5,000,000 
97 101 Jan. 8 9S Feb. 14 -1 er re 14,427,500 
10214 105% Jan. 14 10444 Jan 6 — &% TO Py a A ree 10,819,100 
28 35% Jan. 3 27% Feb. 11 —2 United Railways Investment Co...... 20,400,000 
57 63% Jan. 3 Feb. 13 —4 United Railways Investment Co. pf... 16,000,000 
13 16% Jan. 50 15 Jan. 28 —1 United States Casi Iron P. & Fdy. Co. 12,106,300 
54 56% Jan. Sl 5506—Ci‘«CWJarn. 15 United States Cast I. P. & Fdy. Co. pf. 12,106,300 
62% 66 Jan. 3 59 Jan. 22 - United States Express Co........... 10,600,000 
26 44 Jan. 6 5% Feb. 13 1% United States Industrial Alcohol..... 12,000,000 
0 Jan. 16 9 Jan. 16 . United States Industrial Alcohol pf.. 6,000,000 
77 Jan. 9 7306 Jan. 20 — % United States Realty & Improv. Co.. 16,162,S00 
1% Jan. 16 1% Feb. 11 -- United States Reduction & Refin. Co.. 5.918 800 
i Jan. 10 3% Feb. 13 — % United States Reduc. & Refin. Co. pf.. 3,954,800 
6S% Jan. LO 62% Jan. 3 4% United States Rubber Co............ 30,000,000 
10554 109 Jan. 8 105% Feb. 13 hy United States Rubber Co Ist pf....... 54,643,500 
7D S1% Jan. 9 78% Feb. 15 — % United States Rubber C _ i} ewer $164,000 
HS 69% Jan 2 61% Jan. 17 —2 United States Steel Corporation...... 508,495,200 
107% 110% Jan. JO 10S% Feb. 15 os United States Steel Corporation pf... 360,514,100 
121% 60% Jan. 2 19% Feb. 14 2% Ce MI acd ddcind<desaeedda wee 15,810,600 
og 344 Jan. 3 oft Feb. 13 —1 VIRGINIA-CAROLINA CHEM. CO., 27,954,400 
114% 114 Jan. 3 109 Js 1 + %&% Virginia-Carolina Chemical Co. pf.... 201 00,000 
5M 54 Jan. 28 50 86Feb. 13 —4 Virginia Iron, Coal & Coke........ -- 9,073,660 
41 DS) Feb. 15 51 Jan. 7 + 2% Virginia Railway & Power........... 11,949,100 
ST 92 Jan. 6 91 Jan. 14 Virginia Railway & Power pf....... - 7,699,400 
15 21% Jan. 24 21% Jan. 24 an Vulcan Detinning Co......... eceees§ 2,000,000 
70 90 Jan. 6 St Feb. 14 — 6 Vulcan Detinning Co. pf....ccccceoce 1,500,000 
3% 1 Feb. 3 3% Jan. 14 — % pS rrr re eoovceseoe GR,200200 
12% 13144 Jan. 14 11% Feb. 15 — % Wakes PF... ccccccsecscce eccccceses 0,200,200 
116% 23 Jan. 6 110 Jan. 27 4 Wells Fargo Express Co....cccee-+s 253,967,300 
i 46 Jan. 2 37% Jan. 7 % Western Maryland ....... 49,429,600 
65 Jan. 27 57 Jan. 8 aa Western Maryland pf... 10,000,000 
75% Jan. 9 7 Jan. 16 — 14% Western Union Telegray 99,745,800 
280 =6Jan. 10 280 Jan. 10 ~ Westinghouse Air Brake. rerererrem: — 
O14 9% Jan. 2 71 Feb. 15 — 2 Westinghouse E. & M....... coecesce 33,82 1,2 0 
114% 110% Jan. 7 117 Feb. 14 - 2% Westinghouse E. & M. Ist ne. coccccce § D008,000 
170 200% Jan. 28 300) «Jan. 3H Weyman-Bruton ...... cosccsccosce 000000 
112 117 Jan. 6 116% Jan. 2 ‘ Weyman-Bruton pf..........6. cocces 38,500,400 
4 S Jan. 3 65, Feb. 14 — %& Wheeling & Lake Erie....... ccccece 20,000,000 
11 28 Jan. 15 26% Jan. 30 Wheeling & Lake Erie Ist pf........ 4,986,900 
6G i4 Jan. 3 12 Jan: 14 és Wheeling & Lake Erie 2d pf......... 11,993,500 
18 53 Feb. 8 4§ Jan. 15 —4 Wisconsin Central .......2.seeeeeee 16,147,900 

92% 112 Jan. 2 99 Jan. 25 —3% Woolworth (F. W.) Co...... seceees 50,000,000 

1164 113% 115% Jan. 8 112% Jan. 28 — % Woolworth (F. W.) Co. pf...... «e++e 15,000,000 


All stocks 
Mining, Chino Copper 


ore properties, Gucgenheim Exploration, 
Ray 


Nevada Consolidated Copper, 




















dealt in on a percentage 
Goldfield Consolidated 


of par basis cxcept 
Mines, 
Inspiration ‘Consolidated Copper 
Consolidated Copper, 


Great 


Anaconda Copper, 
Northern Certificates for 
Miami Cop- 
Tennessee Copper, and 








Batopilas 


| Utah Copper, which are quot 





cent. extra. 











\% per cent. paid on account o 
ing an extra dividend of 1 per cent. 
tIncluding an extra dividend of 2 per cent. 





Transactions---Continued 























Sales 
Last Range for Week Ended Week 
Dividend Paid. Per Feb. &. Ended 
Daie. Cent. tigh. Low. Last. Feb. 15. 
Jan. 1,°13 1% 86% 5 S5 950 
ateced 23% 221% 22% 1,150 
Nov 1, '05 1 42% 39 30% 2,000 
Pree) — S74% 78 81 2,800 
Jan. 2,°13 1% 96% 921 93% 1,415 
siden ais 16% 16%4 16% 200 
Feb. 1,713 1 59 59 59 LOO 
Dec. 1, "05 1 27% 26 26 1,900 
Jan. 1,°13 2 1G 45 15 10 
reer dt 4 100 
Jan. 15,°13 11 743 7448 LOW 
ae 19% 19% 310 
is as 16 17 HOO 
Feb. 15, °15 1% Ov 202 2,100 
Jan. 1,°13 1% na 124% opus 
Sep. 1 ) 1% 44 ft +4 100 
Jan. 1°15 1% 7” 9514 
Jar 2,13 °°S 70 
Jan 2 ‘ | a ee 
jan. 2 1% 10374 100% ) 19,750 
100% TM OO 
nema *S o-16 24,420 
; 27% 2654 2.800 
2% N()) TOF TOO 
2 IS7% O87 ”) 
214 66 r 6G 0 
: 35 33 33% i) 
D - ag 1% 921 v2 92 100 
Jan. 20, 15 $1.50 JAM 321 ole 3,000 
Dee. 31, '12 1% 118 116 116 1,430 
eee 4 20% 20 2{) OO 
Pr 9D 9 % 100 
Pee: 8 2 36% 2,862 
May 1 OF 1 > 
Conn _ ; 12% rooney 
Oct. 16, ‘11 1 , CY arr 
Jan. 2, °13 1's 10544 10512 105%2 100 
Jan. 1, 13 1 97% 96 6 600 
Jan. 1, ‘13 My a6 Re 4 ae een 
ree 7% 644 654 1,700 
Oct. 15, °12 1 38 85 3.750 
Jan 2,°15 2% 161% 156% 145,000 
Oct. 1,°12 2 8956 SS% 2 OO 
eéeee ° 14 3-16 53,450 
Feb. 1,°15 1 DU 48% 100 
Nov. 30,712 % 102% 102% 100 
Feb. 1,°15 2 98% 9S 453 
Nov. 30, '12 1% 105 105 200 
nae ae _— 3 29 1,500 
Jan. 10,’°07 2% 5S 55 1,920 
Dex 1, 07 1 15 15 200 
Oct. 15,°12 1 ences 
May 15, 12 3 ——T—— a 
eaeas 35% ILS 35% 100 
Jan. 15,°15 1% _ a rer 
Feb. 1,°13 1% 73% 75% 75% 100 
April 1,’08 1 1% 1%, 1% 100 
Oct. 10,07 1'2 34% 343 3% 100 
Oct. 31,°12 1 68 635 635 16,570 
Dec. 31,°12 2 107% 105% 1065, 1,600 
Oct. 31,°12 1% 79% 78% TS8% 300 
Dec. ,12 1% 64% 61% 62% 277,800 
No i2 1% 108% 108% 108% 3,055 
Dec. 51,°12 Tic 54 1954 51% 19,780 
Feb. 15,°13 114 55% ot a5 1,400 
Jan. 15,°13 2 110 110 110 "00 
ree ne 52% 50 50 GOO 
Oct. 21,°12 1 58 57 58 200 
Jan. 10,°15 24 91 Kw sinibns 
onda a 21% oseges 
Jan. 20,°13 1% S4 Sd S4 137 
oe ae 3% 3% 800 
5 Sans mle ae 12% 11% » 500 
Jan. 15,°15 5D 112% 112: 190 
600k il és 144, 4315 500 
Oct. 19,712 1  —ee 
Jan. 15,°13 % 72% 71 71 1,414 
Jan. 15,13 **4 ae ts 280 wi waaie 
Oct. 30,°12 1 72% 71 71 2,250 
Jan. 15, °13 1% 117 117 117 100 
Jan. 2, "13 2% ‘ 300 ee 
Jan. 2, 13 1% 7 BEE (tender 
ie aia 7 65% 654 500 
acced ° ee ° 27 oon eee 
_- See 


eosces eo 51 49 AN 
101% 
11414 
*Less tha an 100 shares 

extra. 
**Including 214 per 


99% 


114 


Dec. 20, '12 1 
Jan. 1, °13 1% 


dollars per share. 
back dividends. tIncluding 3 per cent. 
{Including 50 cents extra 


104% 
115 


tinciudimng 
§Includ- 


























per, 
Week Ended Feb. 15. 
Industrials Mining Zotat oaee ke Range—- Net 
ae lian ¥ Sales igh ow. Last. Chge. 
Total —-Week’s Range—- Net Total aa ete Rang — et 740..McKin.-Darragh ...21-16 115-16 2... 
Sales. Higt. Low. Last. Chge Sales. High. Low. Last. Chge. 2,000..*Mut. Mining Co.... 67 62 “a.-—3 
3,700..British-Am, Tob .... 24% 23% 2419 s 5,500..Alaska G. M......... 15% 14% 14% — % 1,779..Nevada Hills ...-... 1% 1% 1% — % 
’ -_ Shoe pf ... 964 OG OG no 5,275..Alaska Copper ...... ¥ 53g 5 ae d ..*N. J. Mines Co..... 18 28 18 1 
Paget ae a F at 57 S73 ne ; 2,000. .*Beaver Con ay 11 42 . -Nipissing Mines .... 9 8% 9 +h 
150. .Continental Can .... 57% ovr 7 r -North Butte Devel.. % 36 % +1-16 
100. .Continental Can pf. .100 99 99 1,900..Bessie Gold Dredge... 9% My 9% + % -Ohio Copper ........ = 8 % %% 
650..Emerson Frant’ham. 66% Oo Go% — 1% 8U0..Bessie Gold Dr. pf. 10 Ube 10 t+ % “Bue yy ee i =~ 3-16 316 —1- 2 
Houston Oil . nas ee 20 20 » & 15,220. .°Big Four ........e: 2 87 90 +2 ‘South U. M. & M.... % 5-16 “%& tae 
0..Marconi of poe new 6 Thy 6 5,100..Braden Copper ..... 4 S% &% — % : . Stewart Rd ---lL11-16 19-16 19-16 — % 
a » 20  — sritis ‘9 . ' eee 23,500. .*Tonopat erger ... 8 80 80 -—7 
4,500. oM ys oil ERIE SST ” » q . -British Col, Copper.. 4% 4 4h % 1'400. ‘Tonopah Extension... > 1% 1% “ys 
239... National Sugar sae 101 101 — 1% 1,325..Buffalo Mines ...... 2% 2% 2 + % 00... Tonopah M. of Nev.. 5% 515-16 = 
725..Standard Oil of N. J.304 3S4 393 —2 100. . Butte 4. New York... 1% 1% 1% —- &% RIGO: TATE ccivocesccee 5% 5 — % 
1,080..Tobacco Products pf. 91% 9144 92% — 2% »,000..Chesterfield Cupper. § 6 Ss +3 3,810..Tuolumne Copper... 3% 29-16 2% \% 
7.550..Un, Cig. Stores, w. 1.107% 105° 108 — 14 ee Di Coms.<..-0-8 8 oh Mh 4,030. :West End Cons ....17-16 15-16 15-16 —1-16 
100..Un. Cig. § t “i1e 116 116 sil 600..Crown Reserve ..... 3% 3% 3% + % 4,500..*Wettlaufer Silv. M. 18 17 17 1 
-- Un, Cig. St. pf., ail a A S 700,.Davis-Daly Copper... 1% 1% 1% — % 600..Yukon Gold ........ 3 1-16 3 3 
200..U. S. Hair ~ ges «++ 10% 105% 10% + % 500..*Diamond, Daisy ... 5 5 Fd + &% euemvanes 
1™m..U. S&. L. & H. ne w.. 10% 10% wg — 1% 2,500..*Dia. Black Butte 4 3% 3hg ° *Cents per share. 
4040. Willys Overland .... 69% 691g 69% — % ‘ 115..El Paso, new ....... 65g 6 6% 
.200..*Ely Consolidated .. 43 2 12 1 Bonds 
Rallroads 1 Fas RP POTONES o's cciucter 42 39 40 - 
Tot: a N 4,500..Giroux Mining .. 3 3- 16 215-16 215-16 —3-16 $1,000..Braden Copper 7s...1758 178 178 —12 
aalen a ee nak, 2,400. .Greene-Cananea, n’w 8% 1% $= 78,000. .B. R. 'T. ang pores. ‘96 13-16 96% 96% —7-16 
— & Ow. s nge. 500..Halifax Tonopah ... 1% 1 11-16 +1-16 6,000. ‘an So. 5: > ae 107% = % 107% — 
7,150. .Manhattan Transit. 1% 1% 1% — % 5,450..*Jumbo Extension .. 22 30 30 —1 1,000. . = ¥. City’ ‘ngs, i 960. 99%% 99% 99% «- 
400..South. Pacific, w. “02% 100%, «=10014 . 2,200..Kerr Lake ...... --37-16 35-16 3% 14,000..N. ¥. Cit s, 1s. 295, 995s 99% .«. 
35,000. .South. Pacific rights.13- 16 oy i . 1,200..La Rose Com ....... 3% 3 3% + & 1,000.. Be N n” @ 
18,000..Union Pacific rights. 4% ol .. 1/550./Mason Valley, new.. 8% ™% ™% — Nin notes..... Soe 1- 16 1001-16 1001-16 —1-16 
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Week’s Bond Trading 


Week Ended Feb. 15 
Total Sales $10,660,500 Par Value. 












R’gefor’12. R’ge for ’13. R’gefor’12. R'’ge for ‘13. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales, 
84% 76% 82% 8042. -Adams Express 4s......+.. 81% 80% 80% 3 99% 98 98 98 ..Havana Electric 5s........ 98 98 98 1 
pod 88% 88%  88%..Albany & Sus. 3%s......... 88% 88% 88% 25 103. 100 101% 100%..Hocking Valley 4%4s....... 101% 100% 100% 6 
102% 100% 101% 101 ..Am. Ag. Chem. 5s..........101% 101% 101% 44 a ‘i 2 
98% 96% 97% 96%..Am. Cotton Oil 4%8........ 97% 96% 96% 16 | 06% 93 96  94%..Illinois Central 4s, 1953....95 95 95 1 
95% 92% 94% 931%..Am. Co n 23 242 96% 93 96 9414. .Illinois Central ref. 4s...... 96 96 96 14 
4 4 %..A tton Oil 5s..... eooee 93% 93% 93% | ona od 4 ; 
107 1045, 105% 105 ..Am. Dock & Imp. 5s....... 105% 105% 105% 1 92% 88% 89% 88 ..Illinois Steel 4%s.......... s9 ss 8S 31 
101% 99 102% 101 ..Am. Hide & L. 6s...... 101% 101 101% 27 «| 101, 100 100 = 100 ..IIinois Steel deb. 5s......... 100 100 100 2 
82 72% 76% 74%..Am. Ice Securities Gs.--.... 74% 74% 74% 4 | 101% 100 101% 100%. .Indiana Steel 5s............ 100% 100% 100% 39 
106 102% 105 103%..Am. Smelting Sec. 6s.......105 104% 104% 657 | 120% 104% 108% 103 ..Inspiration Con. Copper 6s 
91% 88% 90  88%..Am. T. & T. col 4s..... +e. 88% 88% 88% 13 = ctfs., 2d paid............. 103% 103 103% 48 
116% 108% 110% 105%..Am. T. & T. conv. 4s......106 106 106% 40 | 105 102% 104% 7. -Int. Rapid Transit 5s...... 104% 103% 103% 33 
103% 102%..Am. T. & T. conv. 4%, w. 1..103% 103% 103% 536 A... 18 681% 79 ..Inter.-Met. 4%8............. 80% 79% 80% 179 
95 92% 93% 93 ..Am. Thread 4s.-........... 93 93 93 1 S% 106% 107 106%. .Inter. & Great Northern 6s..107 107 107 4 
97% 91% 97% 96%..Am. Tobacco 4s........ wee. 97% 97% 97% 18 82% 77% 79% 79%..Inter. Navigation 5s........ 79% 19% 79% 1 
91% 88 90% 89 ..Am. Writing Paper 5s......89% 89 89 20 | 104% 102 105 102 ..Inter. Paper Ist 6s.......... 104 104 104 2 
92% 90% 92 91%..Armour & Co. 4%s...... wee. 91% 91% 91% 84 93% 88% 88% 87 ..Inter, Steam Pump 5s...... 87 8787 J 
100 96% 98% 97%..At, Top. S. F. gen 4s...... 98 97K 9TH 110% a TE cone one va gi 7. = Se 6 
92% 87% 88% 87 ..At., Top. &S. F adj. 4s...... 87 87 87 102% 95% 99% 97%. .Iowa Central Ist 5s......... 99 98 99 2 
925% 87% 88 86%..At., Top. & S. F. adj. 4s, sta. 87% 86% 886% Il am 94% 94 94 93 ..James., Fair. & Clearfield 4s. 93% 93% 93% 14 
107 Mu 100% 10355 100% » «dies Top. & 8. F. con. 4s, 1960 .102% 100% 100% 186 99% 98 98% 98%. -Kanawha & Michigan 2d 5s.. 99 OR1% 9814 13 
94 90% 92 914%..At, T.&S.F., Trans. S.L.4s. 91% 91% 91% 20 80% 76% 78 10%... C, Fi. @ OM. 4n........ 17% 76% 76% 46 
100% 99% 100% one ganar T. &S. F., Cal. & Ariz 4%8.100% 100% 100% 2 118 111% 112% 111%..K.C., Ft. S. & M. 6s....... 112% 1123 112% 5 
ord 1045, 105% 102%2..At., Top. & S. F. con. 5s....103% 102% 1025, 30 100% 96% 99 7%..Kansas City Southern 5s... 983 , 97% 98 " $8 
, 4 ) nm -- ro . He - - e 
= es a A ‘ “ats ae F. - * 1905..103 102 102° 14 98% 96% 96% 94%. -Kansas City Term. 4s...... 94% 94% 94% 1 
bese, % 95% 94%..Atlantic oast Line 4s...... 5d 94% 94% 24 95 91% 92% 91%..Kentucky Central 4s........ 91% 91% 91% 3 
96% 91 92%  905%..Atlantic C. L., L. & N- col. 4s. 90% 90% 90% 43 
os Sb SE OT ..cete tomate... ou om oe | EY Ge Gee ak te ee ee Ue Ca 
.. .. 91% + 95%..B. & O. conv. 448, w. 1...... 96% 95% 95% 859% | S04 77° 80% 78 lLackawenne Steel 50 1950.. 78" 78 78°" 10 
93% 901 91 91 ie? > 9 =" a % T7 80% 78 ..Lackawanna Steel 5s, 195 0. « 78 78 10 
% 91% ..-B. & O. prior lien 3%4s...... 91% 91 91 34 1 9 9 a1 D1 ‘ 
92 88% 90% 89 |B. &0., P,L.E.&W.V.4s.. 90% 90% 90% 7 | 103 101% 10% 101%: ‘Laclede Gas of St. L. Ist 3s. 102% 102% 102% 3 
7 © 7 oO DD ey 9 jo Eibe . . oe 7 r, r/% < 1 < 1 , 7 5s. O11 1 
91% 88% 90% 89%..B. & O. Southwest. 3%s..... a an @ 1 ae Gee ae eee ae eS Oe 
02 =f ‘ on ae ~ 4 94% 91% 92% $92%..Lake Shore 4s, 1928........ § 2% 92% 92% 22 
1 D2 93 1 96% 95%..Bethlehem Steel 5s......... 96% 96% 96% 8 93% 91% 925% 92 ..Lake Shore 4s, 1931 990% 92 99 . 18 
87% 85 86% 85%..Beth. Steel Ist and ref. 5s.. 86 85% 85% 5 8 § 88 oot iene S$ 88 88 5 
v e a = 8 8 89% 87 88% 87%. .-Lake Shore 3%s Ei cae anew hoes Ss S88 SS 5 
104% 103 103% 103 . . Broadway & Tth Av. GBsccce 103. 103% 103% 3 88% 87% ss 86%. . Lake Shore ! 31 s, reg C3 Rea R63 r 
106% 102% 103% 1025%..Brooklyn Rapid Transit 5s. .102% 102% 102% 11 123% 118% 122% 120 . Liggett & M: oc Sepia 121% 121% 121% 14 
94% 83% 92% S88 ..Brooklyn R. T. ref. 4s...... 90 88 88% 298 4 804 90% 96%. Mice see aellaal ao ae ooo. 
103% 100% 101% 100%..Brookl vs + ‘ i 99% SS14 9% %. Liggett & Myers 5s......... $ 1914 99 9914 30 
4 % le 0% ..Brooklyn Union El. 5s...... 101% 101% 101% 1 97% 93% 94% 94%...Long Island ref. 4s 943 942 943 1 
102% 101 101% 101%..Brooklyn Union El. 5s, stpd.101% 101% 101% 4 941% 91% 4 93 i ior eth aoe ae — oe rs 
107% 105% 106% 105%..Brooklyn Union Gas 5s..... 106% 106% 106% : 110% 108% 108 108 _.L it ae i 18 4108 «(108 ; 
112% 109% 110% 109%..Buff., Roch. & Pitts. gen. 5s.109% 109% 109% 2 | 303% 119% 122% 121%. Lorillard 7s................ - me mic -« 
107% 103% 104% 104%4..Buft, Roch. & P. cons. 4%8.104% 104% 104% 8 99% 88% 99% 97%..Lorillard Sapaserar ene taée=s 22 99% oa wan. © 
0 40 46 38 ..Buff. & Susquehanna ref. 4s. 46% 46 46 5 99% 96% 99% 98\%..Louis. & Nash. unif. 4s..... 98% 98% 98% 31 
96% 94 96 94%..Cal. Gas & Elec. 5s......... 95% 955% 95% 10 93 91 92% 91 ..L.&N., A. K. &C. 4s....... 92% 92% 92% 11 
%% 91% 97 945,..Central Leather 5s......... 96% 995% 95% S81 117% 117% 114% 114%..L. & N., N. O. & Mob. 2d Gs..114% 114% 114% 1 
—‘ 118 119% 118%..Central of N. J. 5s......... 1185, 118% 118% 21 90% 88% 90 87%..L. & N.-So. Ry. joint 4s.... 87% 87% 87% £41 
97 94 96% 94%..Central Pacific Ist 4s...... 95% 955% 955, 11 68 5 ¢ 943 941 26 
82% 89 90 89%..Central Vermont 4s........ 89% 89% 89% 5 | Qe gam 05% 94°. -Manhattan con is tax cx... 95% 954 954% 1 
> 4 : - 4 98% 93% 95% 94 ..Manhattan con. 4s, tax ex... 95% 95% 95% 1 
111% 109 110 108%..Ches. & Ohio consol. 5s......109% 109 109 bs 70% 63 66% ‘64%..Mercantile Marine 414s @n1 er @5 02 
102 99 101 99%..Ches. & Ohio gen. 4%s...... 100% 100% 100% 7 854% 85 0%. vest Side El. Chi. 4s om «80 om 4 
¢ o i asa up : ‘ 853, 85% 80% ##80%..Met. West Side El., Chi, 4s. 80% 80% SU% 4 
94 92 925 915%..Ches. & Ohio conv. 4%s..... 91% 915% 915% 93 86% 85% 86% 86 Michigan Central 3%s CR ce ce 1 
102 99 102 100 ..Ches. & Ohio fund. & imp. 5s.101 100 101 3 91% 88 89 884% _. Micl ne = Gon . bat aii csi —S ans ° 
(5% 60% 63% 62 ..Chicago & Alton 3%s...... .62 62 62 10 ae i Ga Seats mete tol bo... . , * 
Onae ; <i = ~ “ ae 101 99 100% 99 ..Michigan State Tel. 5s...... 100 100 100 12 
985, 94% 96% 95%4%..C., B. & Q. joint 4s......... - 95% 95% 95% 27 115% 110% 112 r 1 14 ‘ 
7 3 leg - na Oi 15% 2% 111%..Mil, L. S. & W. Ist és..... 111% 111% 111% 3 
983, 94% 96 953%..C., B. & Q. joint 4s, reg...... 95% 95% 95% 6 69% 59% 62% 60 Minn. & St. L. ref. 4s G0 C0 60 r 
101 99% 100 99%..C., B. & Q. deb. 5s.........100 100 100 4 97 95 Ce aad Sx yy gl ge ea $4 o ee a 
onu ae @ vor gai 4 “ pe is) 97 95%..M., St. P. & S. S. M. con. 4s. 96 96 96 1 
974% 94% 96% 94%..C., B. & Q. gen.  aelme ses: 95% 95% 95% 6 97 9254 95 93 Mo., Kan. & Texas Ist 4s 923 o2 921 9 
100% 97% 98% 97%..C, B. & Q, IL seseeeee 08% 98% 98% 10 84% 79% § 79%..Mo.. Kan. at wa we ea % 
oe ai pods. senige . 79% 81% 79%..Mo., Kan. & Texas 2d 4s.... 80% 79% S02 3 
995% 98% 99% 98%..C,B. &Q, ho ‘ee SR 99 99 99 2 89% 85% 87 85%. .Mo., K. & Texas s. f. 44s Cri, Bhi, ms 
100 99% 100% 99 ..C, B. & Q, Denver Div. 48..100% 100% 100% 3 | 499% 9% 99 98 ..Mo. Kan. & Texas ext. 5s.. 98% 98% 98% 7 
111% 106% 108 106 ..Chi. & E. Ill gen. 5s....... 107 107 107 : wm + age age eng op cre ll pig = soe. 8 
: 104 99% 101% 100%..Mo., Kan. & T. of Texas 5s..100% 100% 1004 1 
114 110 111 110%. .Chicago & Erie ist Se...... 111 111 111 2 100% 98% 99% 99 Missouri Pacific 5s, 1917 992 99 , 993, 1 
83 75 773 76 ..Chicago Great Western 4s... 76% 76 76 53 8 oy 84 - 88 86%. “titon iP eitte oe ee Soe a" oe ae 
110% 109% 105% 105%..Chi., Ind. & Louis. ref. 5s...105% 105% 1054 1 75% 70 70% = 1 eeeeed a lan ll eflUe 
92% 90 91% 91%..C, M. & St. P. 4s, 1934...... 91% 91% 91% 8 71% 77% 7 79 Mobile & Birmingham 4s....79 7 ~ r 
99% 96% 99 97%..C, M. & St. P. gen. 4s...... ee. ee ee a ee ee eae Meee eS ee ia 
> : 7 a4 = A ech © a nam 21 1165, 117% 1165%%..Mobile & Ohio new 6s....... 117% 117% 117% 44 
107 101% 106% 103 ..C., M. & St. P. conv. 4%s...104% 103 103% 247% io 107 108 1081 Mob. & O., M = Div. 53.108 1081 oR 
.. ws 104% 102%..C., M. & St. P. ev. dts, w. 1..104% 102% 103 635 — = on a who +... Ss Ss sls 
102% 100% 100% 100%..C., M. & St. P. term. 5s...... 100% 100% 100% 1 thes te sel alae ¥ , _ = 
108% 106% 106% 1064..C., M. & St. P., C.& M. R. 5s.1064% 106% 1064 1 109% 107% 108% 107%..Nash., C. & St. L. cons. 5s..108% 107% 107% 6 
113% 111 110% 110%..C., M. & St. P., Dubuque 6s..110% 110% 110% 2 | 104 101% 101 100%..N., C. & St. L. Ist 7s........100% 100% 100% 2 
95% 92% 93% 93%..C., M. & Puget —— 4s... Pe 93% 93% 8 81 77% 78 77%..Nassau Electric 4s......... 78 78 78 5 
108 104% 105% 105 ..Chi. & N. W. consol. 7s...... 105 105 105 2 95 93 95% 94 ..Nat. Enameling & Sta. 5s... 95% 95 95 7 
87 83% 85% 84 ..Chi. & N. W. gen. 3%s Dasa tl 85 S84 84 52 86% 75% 78 76%..Nat. Rys. of Mexico ord 4s.. 77 76% 76% 6 
98% 95% 98% 97 ..Chi. & N. W. gen. 4s........ 98% 97 97 26 92% 85% 88% 85 ..Nat. Rys. of Mexico 4%s.... 85 85 85 5 
94 92% 94 93%. .C. & N. W., Mil. Sp.& N.W.4s. 938% 93% 93% 2 89% 89% 88% 88%..National Starch deb. 5s..... 88% 88% 88% 10 
108% 104% 107% 107 ..Chi.& N - W. deb. 5s, 1933. ..107 107 107 2 101% 98 99% 98 ..National Tube 5bs........... 98% 98 98 44 
108% 106% 106% 106%..C.,, RL &E k RS aed5-0 ...106% 106% 106% 6 87% 841% 85% =%&8&5 ..New Orleans Ry. & L. 4%4s.. 85% 85% 85% 14 
90% 86% 88% 874..Cc,.R1L&P. poe ees ... 87% 87% 87% 86 95 86 87 86 ..New O., M. & C. 5s......... 86 86 86 24 
945%, 89 90 8814..C., R. I. & P. deb. 5s......-- 88% 88% 88% 25 103% 97 103 101 ..N. Y. Air Brake conv. Gs....101% 101 101 16 
73% 64% 66% 62%..C., R. I. & P. col. 4s....... . 65% 63% 63% 131 88% 85% 87% 85%..N. Y. Central gen. 3%s...... 86 85% 85% 25 
96% 92% 94% 92%..C., R. I. & P. gen. 4s........ 93%, 93% 93% 1 96% 90% 91% 90%..N. Y. Central deb. 4s, 1934.. 90% 905, 905% ~ 
105 102 102% 102%..Chi.,, St. P., Minn. & O. 5s...102% 102% 102% 17 85 78% 79 77%..N. Y. Cent. L. S. col. 3%s.. 785% 77% £78 91 
124 120 120% 120 ..C., St. P, Minn. & O. 6s....120% 120% 120% 5 100% 97% 99% 98 ..N. Y., C. & St. L. Ist 4s..... 99 98 98 30 
123% 120 120% 119%..Chi., St. P. & Minn. Ist 6s. -119% 119% 119% 5 91 87% 89 88 ..N. Y., C. & St. L. deb. 4s.... 88 Ss 8S 2 
100% 97 99% 98 ..Col. Fuel & Iron gen. 5s...... 99 99 99 4 104% 101% 103% 103 ..N. Y.G, E. L., H. & P. 5s..1038% 103 103 54 
85% 72% 85 83%..Col. Industrial 5s.......... 84% 84 84 25 132% 12: 126 124 ..N. Y., N. H. & H. conv. 6s...124% 124 124 21 
58% 35 36% 35 ..Col. Midland 4s............ 35% 35 35 14 945% 86 87 85%..N. ¥., N. H. & H. conv. 3%s.. 85% 85% 85% 15 
97% 93 94%  93%..Col. & Southern Ist 4s...... 944% 938% 93% 15 92 91 89% 87%..N. Y., N. H. & H. cv. 4s, 1955. 89 8814 89 5 
98% 93 94% 94 ..Col. & Southern ref. a -. 94% O94 94 20 96 2 92% 92 ..N. Y., Ont. & W. ref. 4s.... 92 92 92 9 
97 91% 97% 96%..Consol. Tobacco 4s..... -- 97% 97% 97% 2 oa 107 105%4..N- Y. & Northern Ist 5s... .107 107 107 3 
97 95% 96% 95%..Corn Prod. ref. 5s, 1931. - 96% 96% 96% 1 81% 76 79 77%..N. Y. Railways ref. 4s...... 78 77% 77% £74 
96%, 94 93% 91%..Corn Prod. ref. 5s, 193 . 93 92% 92% 5 59% 51% 60% 57 ..N. Y. Railways adj. 5s...... 595, 5S8i4 58% 187 
oe oe 100% 99%%..Cumberland Tel. 5s...... .-- 99% 9912 99% 1 90 87 86%  86%..N. Y., Sus. & West. gen. 5s.. 86% 86%  S86% 4 
lat se; 2 iY z 
101% 100% 101% 99%..Del. & Hudson lien eq. 4%s..101% 100% 100% 7 | 105 103 101% 100 ..N. ¥., Sus. & W. ref. ds...... 100% 100) 100% 1 
pty. : P 4 > 4 110 108% 108 107%..N. Y., S. & W. term. 5s...... 107% 107% 107% 1 
99% 97% 99% 98%..Del. & Hudson ref. 4s....... 99 98% 99 16 1007 96% 98 97 N.Y. Telept siie 9 pie pnd Pe 
96% 98  97%4..Del. & Hudson conv. 4s..... 97% 97% 97% 15 | 190* Ore oe wees aa ae’. -— a oe 
90% 84% 89% 87%..Denver & R. G. consol. 4s... 88% 88% 88% 3 % D% 98% 91%..N. Y., W. & B. ais....-... 9S 19% 9G 
‘ : whey. ae ro ‘ ~ é 102% 100% 102% 102 ..Niagard Falls Power Ist 5s..102% 102% 102% 2 
90 81 S4% 2%..Denver & R. G. ref. 5s...... 83 82% 8 10 100 98 991 98%... Norf. So. 1st ref. 5s, Series 991 > ee: 
101% 100 100 100 ..Detroit City Gas 5s. ...-100 100 100 1 % @ va a om sae Se. Oe, eee A. ee ee Oe ek 
pene oa poms 74s : A wan P o4 91% 92% 91%..Norfolk & Western div'l 4ds.. 92% 91% 91% 55 
79% 73% 75% $%$|§([|™4%..Detroit United 44s. . atin"s -» 74% T4% T4% 2 118 07% 112% 107 Torfolk & W arg whe z i wed 
78% 68 70 64 ..Distillers’ Securities 5s...... 69% 68 68 13 Mitim «a ert ~~~ eae 107% 107% 107% 36 
107 103 10354 103%..Dul., S. Shore & At. 5s...... 103% 103% 103% 1 in a oe oon. ae eee eee ‘eau “as 
O41 LAT € 1 > me ‘ 2g ve . Hi : ee 3 . msol. 4S.... UO% JSte VSto iz 
944% 84% 90 88 ..Du Pont Powder 4%s....... 89 88 88 14 94 89% 92 914%..N. & W., Poc. Coal & C. 4s.. 91% 91% 91% 1 
111% 109% 109% 1091%..E. T., Va. & Ga. con. 5s..... 109% 109% 109% 3 100% 97% 985% 7%..Northern Pacific 4s........ 98 97% 97% T7% 
85% 8&7 8514..Erie Ist con. 4s....... osse-- 85% 85% 85% 15 99% 96% 97% 97%..Northern Pacific 4s, reg.... 97% 97% 97% 2 
79% 73% T , ee eS errr rr err - 15% TH 75% 24 70% 67% #$+$.68% #£=67 +..Northern Pacific 3s........ 68 67 673 41 
91% P-- a” 81 ..Erie ist conv. 4s, Series A... 81% 81 81 25 111% 111 111% 110%..Northern Pacific term. 6s.... 111% 111 111% 1 
118% 3%..Erie * Pere jos é 34 = . 
18% 115 15 — Erte ist con. 16 118% 113% 113% 4 95% 94% 95% 95%..Ontario Power Ist s. f. 5s... 9556 955g 95% { 
98% 96 96% 95%..Fla. East Coast 4%s....... 95% 95% 95% 1 96% 91% O94 93%..Oregon R. R. & Nav. 4s...... 94 93% 94 7 
112% 106 108 107%..Fort W. & D. City 6s......107% 107% 107% 1 95 90% 93% 91 ..Oregon Short Line ref 4s.... 91% O91 91 15 
2 ek Sk N.C, be oe ee tee Sie es i Deere Shot Line ee 
100 99% 100% 100%..Gal., H. & H. Ist 5s........ 100% 100% 100% 1 | 12 108% = on most Ia consol. Oe. .LUi%% 106% 107% Si 
84 80 79% 77%..General Electric 3%s8....... 79% 77% 79% 5 92% 89% 91% snegen-Weshington 48...... Wis 90% 0% 20 
104% 102 105% 103%..Gen. Elec. deb. 5s, tem. rets. 101% 98% 101 99%. .Pacific Tel. & Tel. 5s........ 100% 100% 100% 52 
are ie «++--105) =—10045g 1045, 8621 104 102% 104 103%..Pennsylvania Co. gtd. 414s..103% 105% 103% 3 
100% 98% 100 98%..General Motors 6s..... ecoes 99% 99% 99% 66 97% 96% 97% 96%..Penn. 3%s, 1915............ 9714 97% 97% 170% 
112% 109% 110 109%..Georgia Pacific 6s..... «+++-109% 109% 109% 2 104% 101 102% 101%..Penn. 4s, 1948............. 102 102 102 1 
1015, 99% 100% 100%..Great Northern ref. 414s.....100% 100% 100% 16 102% 100% 101% 101%..Peo. G.. L. & C., Chi, ref. 5s..1017%% 101% 101% 2 
18 10% 17% 15 ..Green Bay deb. B........ -- 15% 15% 15% 1 46% 35 47% 45%..Peoria East. inc. 4s........ 47 17 47 1 
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Week’s Bond Trading---Continued 

















R'ge for’12. R’ge for 13. 



























R'ge for’l2. R'ge for '15. 

High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales. 
es - 105 106 -Peoria & Pekin Union Ist 6s.106 106 106 3 107% 104% 106%, 104%..Wabash Ist 5ds............. 105%4 104% 105 16 
98 97% «9S 98 ..Philadelphia Co. cv. 5s, 1922. 98 98 98 10 100% 96 99% 98%..Wabash 2d 5s....... eerie 99% 99 99 39 

106% 104% 103% 103%..Pitts. C, C. & St. L. 4%s, 72% 55% 64% £=58%..Wabash ref. 4s............. 60% 58% 59% 76 

Series A ... eeeeeee 103% 103% 103% 1 70 55% 61% $%.565..Wab. ref. 4s, Equit. tr. rets., 

S4 sl 83% S1%.. Providence Sec. "deb. 4s...... 83% t3% 83% 3 DONO cv osin ec ntne dict ne oo 57% 57% 2 
91% 9 93 92%..Public Service 5s.......... 92% 92% 92% 34 — 106 107 107 ..Wabash, Detroit & Chi. 5s..107 107 107 6 
F es . é ; 42% 25 27% $%.%24%..—Wabash, Pitts. Term. Ist 

-— 2 6 eee Oe eee ee oe Cent. trust rets.........+. 25% 2% 25% 35 
oa (68 on% a oe rg ects sen ekess oat aaa o6u - 41% 22 28 25 ..W., P. Ter., Ist col. tr. r. for rw 
re . on ohe51 + 058 ' or rw e ee a ¥ 4 = ce et aoe or : 95% 05% 1 1 13 Lb aA 1 -—i oa se eee cs - = = 7 
: he ’ ey. » LNG. A ’ OS sceneeene weep oh Ha 8% 2 .. 2 2 : ‘errs 3 % é 
88% S2 85% S4%..Rio Grande Western Ist 4s.. Si% 84% 81% 5 | 101 or 98% OTs. Want a... oe a we 

115% 112 111% 111%..Rochester & Pitts. cons. 6s.111% 111% 111% 1 9% %6 97% 96 ..West Shore 4s, reg........ 96% 96% 96% 8 
§2-. 77% 82% 815%..St. L, I. M. & S. unif. 4s.... 82% 81% 82 29 103% 100% 102% 101%%..Western Electric 5s........ 101% 101% 101% 17 
S4 82% 83% S3 ..Ss.L,L M&S. R.&G. 4s. 838% 83 83% 14 88% 82% 83% 82%..Western Maryland 4s...... 83% 83% 83% 13 
84% FO 80 76%..St. L., Rocky Mt. & Pac. 5s.. 76% 76% 76% 15 108% 106 107% 106%..Western N. Y. & P. Ist 5s..107% 107% 107% a 

108% 104 104% 101%..St. L. & S. F. Ry. gen. 5s....104% 104% 104% 1 m6 924% O94 93%... West. E. & M. ev. 5s........ 94 93% 93% 20 
$1% 74% 76% 74%..St L. @ S. F. ref. 4s....... 76% 75% 75% 65 98 96% 96%  9654..West. E. & M. 5 p.c. notes.. 96% 96% 96% l 
88ig 81% 82% SO ..St. L. &S. F. gen 5s......- 80% 80 80% 117 85% 80% 80% # S0%..Wheel. & Lake Erie con. 4s.. 80% S05 50% 1 
92% S89 90 89 ..St. LS. W. Ist 4s.......... s9 89 89 3 100 «699 = 100 100 .. W. & L. E,, Wheel. Div. 5s..100 100 100 - 
841% 79 $1 SO ..St. L. S. W- com 4s......00. 80% 80 80 13 93% 89% 915, 90%..Wisconsin Central ds...... 91 91 au 65 

106 105 103% 103%4..St. P. City Ry. Cable con. 5s.103% 103% 103% 1 92% 89 90% 89%..Wis. Central, S. & D. 4s.... 90 89% 89% 44 

127% 1245, 1241 124 ..St. P., M. & M., Mont. C. 6s..124% 1241 124% 2 5 eP wy Ses 

110% 108% 107 107 ..Santa Fe P. & P. ist g. 5s..107 107 107 1 MR well. 5s 6 ie: 6.k nb Kokko acils a ae Ro aes ao eeeece seeks ee 
ST% 84% 85% S4 -San An. & Ar. Pass AS... 4. 84% S4 Ss 4 U. S. Government Bonds 
S44 7444 77% 75%..Seaboard A. L. adj. 5s.... 73% o> 73% 14 
S7% 84% =S5% S85 ..Seaboard A. L. g. 4s........ 85% 85% 10 114% 115% 114% 113%..Fours, coupon............. 114% 114% 114% > 
90 85144 86 85%4..Seaboard A. L. g. 4s, sta 85% S5% 85% 1 102% 101% 102% 102 ..Panama 3s, coupon.........102% 102% 102% 6 
98% 95 95% 4 -Scioto V. & N. Eng. 4s...... 95 95 9 15 - me 

100 98% 101 v9 .So. Bell Tel. & Tel. 5s....... 997 26 Total sales BE iioed cae ee aa is ee 
96 SS oS 24%..Southern Pac. coll. ¢ 95: so -. . ~ 
97 90% 935%  90%..Southern Pac. cv. 4s pot on Foreign Government Bonds. 
= 93% 4% 92%..Southern Pac. ref. D3t2 101% 89% City of Takia Gas...cc-0.00. 88% 83 83 22 
92 87% 90 8S%..So. Pac., S. F. Term S555 3 7 100% -Dominican Republic 5s..... 100% 100% 100% 1 

107 104 107% 106 Southern Ry. 1st 5 106 32 93% S9% 90% Oe Pe eer 90% 88% 88% 12 
19% 76% %TS% 775%..Southern Ry. gen. % j%@Ti% 65 93 88% 89% .Japanese 414s, 2d series.... 88% 87% 87% 17 
Si% Sh 8% S4%..So. R. M. & O. 4s 84% S4% 4 88% 82 83 ROA rere 83 82 82 3 

101 100 100% %0%..Standard Gas & El. cv. 6s..100 99% 100 9 104 101% 102% 1015%..Republic of Cuba 5s........ 102% 102% 102% 5 
1 85% so SS -Standard Milling 5s........ 891 891%, 89% 8 98% 97 97% 9655..San Paulo Ss.........ccceee 96% 96% 96% d 

10% 101% 102% -Tenn. C. & L, Tenn. Div. 6s..102% 102% 102% 1 NE RS a5 vx d:0.0'o > ka'o-a:deldl med aca aaa cre aed Cake eT $64,000 

1024 94% 100% o..Texas Co. ev. 68. ..0.-.2++. 100 99% 100 16 State Securities. 

110% «106 1OT% -Texas & Pacific 1st 5s...... 106% 106 106 14 ae ; : 

S6 7 R255 .Third Avy. ref. 4s 82% 81 81% 6 101 100% 101% 101%..N. Y. State 4s, 1958, reg....101% 101% 101% 4 
S0% 70 76% 72%..Third Av. adj. ! 74% 72% 7 3B 103 100% 101% 101%..N. Y. Canal 4s, 1961........ 101% 101% 101% 2 
oo 53% 57% 55 ..Tol., St. L. & Western Ist 4s. 56% 55 56% 11 101% 100% 101% 101%..N. Y. Canal 4s, 1962........ 101% 101% 1014 2! 
Pm ‘ nine on . . e a ‘ 60 46 55 51 ..Va. def. 6s, Brown Bros. & J n 
WO nt an oO t na. El, London, 4%4s...... 95% 95% 9514 29 Ce Se 52 52 23 

10252 OS'S WN -OS%]..Union Pacific Ist ds....... 99% 9 9% 103%% cha MUA xp vichvn nied eda tetas cues as ck Chea a caseese «$00,000 
YT% N44 DD 4g O45 Unt on Pacific ref. 4s...... D455 N455 N455 9 . z " 

144% 95 97 47%..Union Pacicie conv. 4s 96 9% OF 107 New York City Issues. 

70 61% 67 6214..U. R. R. of S. F. 4s....... 65 62% 63% 35 2 re oe as > i or on 06 
S6% Se SS 81's. .U. Rys. Inv. Se, Pitts. issue.. Si% 81% 81% 10 = 2 «Sm ‘Bn 16 “awn etn 83 34% a1 4 

102 10M 100 1001g..U. S. Leather Gs.......... 100% 100% 100% 1 100% 296% 97% 96%. 4s, ~ - 97 497% 16 
91 8714 89 874..U 874% 87% 14 by mong I oy tall wis ofa 
- ” . P 100% H5! UT% 9614. .4s, 97% 7% 16 

105 102% 108% 10 oW. 108% 108% 30 100% one O75, 26%. is, ¢ 97% 97% A 

10.1% LOO >t 101! 101% 101% 2038 103 09% 100% 100%. aka, 1 0 100% 100% 5 

02 100% BG 101%... 101% 101% % | 107% 103% 105% 104%. .4%s, 1957 ........ccceeeee 104% 104% 1045 2 
Sb So%4 79% = TO% 79% 79% 3 1075, 104 105% 1044..4%4s, GO on cascdconees 104% 104% 104% 13 

104 7% OS OO 97% 71, SA Total MAliiat’ JAcieis.a4scaasihicd ante uedl dec di ééonsiwu x eaods arene 
9542 beatin US 9G! 07144 YTI% 1 Grand tot WOE oerccccsrersssecacorenparacsbarsercsscasesesssndes OEE 

tons, a decrease of 384,074, or a little 1 more than 10 from Danielsville, Penn., to Tamaqua, Penn., at 


TO TURN ¢ C OAL DUS a: 
INTO ELECTRICITY 


Lehigh Navigation Will Lig rht Towns and 


Run Trolleys on Old Time Waste 
PHILADELPHIA, Feb. 


the great producers of anthracite coal in this coun- 
try, the Lehigh Coa! and Navigation Company suf- 
fered material losses in revenues last year by rea- 
son of the suspension of mining during the month 
of April and part of May, pending the conclusion of 
negotiations between the operators and the United 
Mine Workers of America as to the terms of a re- 
newal of the agreement which expired on March 31, 
1912. This suspension and the increased costs 
which attended and followed it worked so against 
the reaping of profits that, in spite of gains in other 
departments, the Lehigh Coal and Navigation Com- 
pany’s annual report, to be issued on Monday next, 
shows a net income of only $2,288,256, against $2,- 
709,469 in the previous year, or a decrease of $421,- 
113. This income is equal to but 8.6 per cent. on the 
$26,557,950 outstanding capital stock, a small mar- 
gin over the 8 per cent. dividend requirements of 
the company, and compares with 10 per cent. earned 
in 1911 and 9.3 per cent. in 1910. 

As a matter of fact, market conditions were 
satisfactory during the year, save for the company’s 
inability at times to supply the demand for its coal, 
due to the suspension of operations. Gross rev- 
enues actually increased, amounting to $13,862,436, 
a gain of $128,659; but this betterment was more 
than offset by increases in expenses, taxes, and 
fixed charges. Not only was there a suspension of 
mining in the Spring, but also in the Fall. 
IDLENESS INCREASED COSTS 
’ The cost of mining increased by reason of the 
greater charges for maintenance during the sus- 
pension of work, and the advances in wages, to- 
gether with the higher cost of supplies. Thus op- 
erating expenses for the year ran up to $9,652,556, 
an increase of $453,572, leaving a net revenue of 
$4,209,879, a decrease of $324,913. 

The company’s report clearly shows that it owes 
its considerable losses to the “ suspension” alone, 
for it received more for the coal produced than in 
the previous year, and the railroad and miscel- 
laneous departments proved sources of increased 


5.—In common with all 





revenue. The total coal production was 2,616,933 


per cent., a ratio fa shrinkage sustained by the 
total shipments of anthracite by all the companies 
during 1912. This total was 63,610,578 tons, a de- 
crease of 6,343,721. In spite of a loss in tonnage, 
the Lehigh Coal and Navigation Company’s coal re- 
ceipts were $10,933,097, an increase of $10,575; but 
the heavier costs, as mentioned above, rec luced the 
net revenue from this source to $1,579,310, a de- 
crease of $444,047. 

Other increased charges against income, which 
were not abnormal, but which followed the natural 
growth and expansion of the company’s activities, 
were taxes, amounting to $450,567, a gain of $17,- 
957, and interest, which increased $69,852. This 
was caused principally by the interest paid on the 
company’s new Collateral Trust Power Loan during 
1912, amounting to $135,000, against which the only 
comparable charge in 1911 was the five months’ in- 
terest paid on the consolidated mortgage 7 per cent. 
loan, maturing June 1, 1911, amounting to $72,063. 
‘The only other change in the company’s funded debt 
during the year was the paying off of $16,000 in 
Funding and Improvement Mortgage Bonds. 

Out of income the management set aside $400,- 
000 for depreciation, as compared with $385,000 in 
the previous year, which brought the final result in 
net income down to $2,288,256. 

LOST ON CANAL BUSINESS 

The losses of the year, on account of the “ sus- 
pension,” extended into canal department. There 
the shrinkage in anthracite tonnage transported 
was 100,774. This reduced the revenues of the two 
canals, the Delaware Division Canal and the Lehigh 
Canal, to $210,982, a decrease of $46,439, and, as 
the expenses of operation ran up to $223,899, this 
department shows a deficit of $12,916. 

While the mining and canal departments thus 
furnished the shrinkages in profits, the railroad op- 
erations more than held up their end. The net rev- 
enue of the railroads was $2,288,899, an increase of 
$1,752, a result achieved notwithstanijing a decrease 
of 556,199 tons in anthracite carried, and, as is well 
known, the roads derive their greatest receipts from 
the coal traffic. Higher rates on anthracite ton- 
nage, and increases in the revenues from passen- 
ger, mail, express, and general freight business, 
overcame the losses in coal transportation. 

Expansion in the railroad department was ac- 
celerated by the opening on July 8, 1912, of the ex- 
tension of the Lehigh & New England Railroad 


“ 





which latter point connection is made with the Pan- 
ther Creck Railroad of the Lehigh Coal and Naviga- 
tion. The new line not only proves to be a source 
of increased revenue to the Lehigh & New England, 
but it also affords a direct 





all-rail route to the 
fastern markets and a physical connection with ten 
trunk lines. 

SOME LUCRATIVE FINANCING 

The largest net gain made by any department 
of ihe company in the last year is found in the mis- 
cellaneous receipts, which total $354,587, an in- 
crease of $163,196. This increase is mainly account- 
ed for by the proceeds of the sale of the collateral 
trust power bonds being placed at advantageous 
rates of interest pending the need of the money for 
construction purposes. Another large item making 
up this increase was the initial dividend of 4 per 
cent. received on 5,079 shares of the capital stock of 
the Lehigh & Hudson River Railway Company held 
by the Lehigh Coal and Navigation Company. 
ELECTRIC POWER FROM COAL WASTE 

The company’s $3,000,000 4% per cent. collateral 
trust power bonds referred to were fioated to pro- 
vide the financial requirements of the Lehigh Navi- 
gation Electric Company in the construction of its 
power plant at Hauto, Penn. This is an economic 
project of the company to turn to commercial ad- 
vantage the small, unsalable sizes of coal, moun- 
tains of which ridge the coal regions. This product 
the company intends to use as fuel in the generation 
of electricity, thus entering a new and profitable 
sphere of activity, which will be extended from time 
to time as the business warrants. 

The construction of the power plant at Hauto, 
and the transmission lines radiating therefrom, is 
progressing rapidly. Delays have been encoun- 
tered, due to labor troubles and unfavorable weath- 
er conditions, but it is expected that the plant will 
be completed this Summer. The Lehigh Coal and 
Navigation Company has chartered thirty-eight 
electric companies to operate in the several town- 
ships reached by the transmission lines, and merged 
and consolidated them into a corporation under the 
title of the Lehigh Navigation Electric Company. 

The financial requirements of this company, as 
well as those of the Lehigh & New England Rail- 
road Company, have been provided for by the pur- 
chase of their securities and by advances made by 
the parent company, amounting during the year te 
$1,754,765. 
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Transactions on Other Markets 


Below Will Be Found Transactions ad High and lew Prices reported Last Week on Various 


Elsewhere Than For Mining Stocks 


Industrials, 


Miscellaneous, Ete. 











Stocks. Market. Sales. 
Acme Steamship ..Cleveland Curb 10 
Amalgamated Oil....San Francisco 50 
Ala. Coal & Iron ds........Baltimore $8,000 
Amer. Bakery...... rarer re St. Louis 30 
Am. Ag. Chem. com. .Boston 294 
Am. Ag. Chem. pf............Boston 287 
Am. Ag. Chem. 5s.............Boston $3,000 
Am. Can com... ° iiladelphia 450 
Am, Cam COmM.......0.. Chicago 1,800 
Me TE lic oc. devocce anne Chicago 675 
Am. Meter .....Philadelphia Auction 15 
Am. Milling ..... bemawee Philadelphia 3 
Am. Multigraph....Cleveland Curb 150 
Am. Pipe & Const....Phila. Auction 9 
Am. Pneu. Service...........Boston 479 
Am. Pneu. Service pf.........Boston 266 
Am. Radiator ........0.. »-..-Chicago 11 
Am. Shipbuilding com .Chicago 55 
De ED: cancndecasess 4 .Boston 510 
Am. Sugar pf........- . Boston 1,062 
Am. Sugar rights .......... .Boston 53,321 
Am. Window Glass pf....Pittsburgh 100 
Am. Woolen pf.........++:«: . Boston 3438 
Ames-Holden-McCready Co.Montreal 139 
Ames-Holden-McCready pf.Montreal 142 
Amoskeag Mfg. pf.........-- Boston 10 
An’x’d Homes of N. Y. C..N..¥. Auc. 223 
AFMOUPF 4466. .0..02-0000- Chicago $7,000 
Asbestos Corp. of Can.....1 Montreal 75 
Asbes. Corp. of Can. bonds. Montreal $100 
Asbes. Corp. of Can. pf....Montreal 100 
Atl C. L. of Con. is, ctfs..Baltimore $1,000 
ST eB Woe cccscvesedses 3oston 62 
A. G & W. I. pf.cess.- waseceen Boston $4,000 
Baldwin Loco. pf........ Philadelphia 8T 

Jaldwin Loco. 1st 5s....Philadelphia $7,000 
Baltimore Brick 5s........Baltimore $1,000 
Zethlehem Steel pf...... Philadelphia 3 
Bl Lake Cons. Asbestos 6s..Toronto $4,000 
British Col. Packers........ Toronto 245 
British Col. Packers, A..... Toronto 75 
Booth Fisheries..............Chicago 963 
3urt, F. N., pf.............Toronto 44 
Cambria Steel........... Philadelphia 2,807 
Cambria Iron.........-- Philadelphia 21 
Canadian B read. .++.+.. Toronto 71 
Canadian Bread bonds nieas Toronto $1,000 
CamGER CaPoccerccccescocce Montreal 155 
Gam. Car Of...ccccccscecs Montreal 5 
Casa. Car @........ eins .Montreal $500 
Canada Cement.........++..2 Montreal 2,135 
Canada Cement com...... . Toronto 5 
Canada Cement pf.........Montreal 252 
Canada Cement 6s......... -Montreal $3,500 
Can. Coal & Coke com....Montreal -10 
Canada Converters........ Montreal 75 
Can. Cottons, Litd..........3 "Montreal 5,661 
Can. Cottons, Ltd., pf......Montreal 2,066 
Can. Cottons, Ltd., 5s......Montreal $12,000 
Can. Felt com..............Montreal 50 
Can. Gen. Elec..............Toronto 128 
Can. Locomotive.........06:: Toronto 191 
Can. Locomotive pf........ Montreal 40 
Can. Locomotive pf......... Toronto 35 
Can. Locomotive bonds..... Toronto $2,500 
Can. Machine...... Seaweeds -Toronto 39 
Can. Rubber pf.... . Montreal 14 
Central Coal & Coke com...St. Louis 85 
Central Coal & Coke pf....St. Louis 10 
Central Leather.........Philadelphia 20 
Chi. Junc. Ry. & Stock Y. pf..Boston 9 
Chi. June. Ry. & S. Y. 5s -Boston $2,000 
Chi.-Mil. Brewing...........Chicago 100 
COE, Pew. TOGE. occcccccss . Chicago 355 
City Dairy pf..... Asiih- dames 0-3 Toronto 2 
Cincinnati Stock Yards. .Cincinnati 115 
Claremont Oil ........San Francisco 100 
Cons. Coal com............ Baltimore 1,055 
Cons. Coal ref. 5s. -Baltimore $15,000 
Cons. Coal 6s, w. i. deeanes Baltimore $211,000 
Cons. Coal rights -e-...Baltimore 10,845 
Corn Products com.......... Chicago 125 
Corn Products pf... . Chicago 15 
Corn Products com....... Pittsburgh 120 
Corn Products com...... Philadelphia 200 
Crucible Steel com........Pittsburgh 400 
Crucible Steel pf... . Pittsburgh 320 
Cotton Duck 5s............. Baltimore $36,000 
D. H. Holmes Co.......New Orleans 70 
Diamond Match 6s.......... Chicago $7,000 
Diamond Match .............Chicago 189 
Dayton Brew. 6s........... Cleveland $1,000 
Dominion Bridge .......... Montreal 240 
Dominion Canners.......... Montreal 320 
Dominion Canners .......... Toronto 587 
Dominion Canners pf.......Montreal 15 
Dominion Coal pf.......... Montreal 4 
Dominion Coal 5s...... +...-Mentreal $5,000 
Dominion Coal 5s............ Boston $1,000 
Dominion Cotton €s.........Mentreal $600 
Dominion [ron 5s........+...Montreal $12,000 
Dominion Iron pf...... ..+-.Montreal 175 
Dominion Steel Corp........Montreal 1,167 
Dominion Steel Corp.........Toronto 50 
Dominion Textile ..........Montreal 4,326 
Lominion Textile pf........Mentreal 130 
Electric Storage Bat....Philadelphia 600 
Ely-Walker 2d pf.... ...... St. Louis 5 
Kly-Walker Ist pf.......... St. Louis 10 
F. Twp., 8. & O 5s, 1928.Phila. Auct’n $1,000 
Felin. J. J., & Co., Inc..Phila. Auct’n 5 
Firestone T. & R. com.Cleveland Curb 10 


High. 


70 
81 
17 
50 
53 
9844 
102 
42 
41% 
12614 
112 
2 
20% 
90 
4% 
21% 


91% 


75 
20 


10% 
61 
104% 
1041, 
834 
GE86 
24% 
154 


67 
1041, 
50 
44\0 
3012 


8114 
117 
105 


10% 


Low. 
70 
§1 
75 
50 
51% 
97% 

101% 
8946 
39% 

123% 

112 

2 
20% 
89 

3% 
19% 

500 
ot 

116 

115% 

4 


7844 


2 
100 

10 

91% 


20 


28 
91 
100 
10% 
4744 
594g 
77% 
81 
31 
112% 
691g 
Of 
94 
9914 
61 
98 
915% 
83 
29 
166 
100% 
1814 
51 
997% 
96 
oo 
102% 


92 


2 


in New York. 





See Under ‘Those Classifications. 


Firestone T. & R. pf.Cieveland Curb 


French Bros.-Bauer pf....Cincinnati 
Gen. Asphalt t. c. com. .Philadelphia 
Gen. Asphalt t. c. pf....Philadelphia 
Gen. Asphalt deb. 5s....Philadelphia 
General Electric ....... sented Boston 
General Electric frac........ Boston 
General Motor pf............ Boston 
Goodrich acbéwea mele Cleveland Curb 
ee Cleveland Curb 
Goodyear T. & R. pf..Cleveland Curb 
B. G. 8S. Brewing.......... Baltimore 
G. B. S. Brewing income..Baltimore 
G. B. S. Brewing 4s........ 3altimore 


veland Curb 
. St. Louis 


Grasselli Chemical. ..Cle 
Granite-Bimetallic ... 











Great Falls Mfg Be »ston Auction 
Good 3 . Montreal 

MOTT. ods cceek Pittsburgh 
H., Sc..aff. & M. pf.......... Chicago 
Hale & Kilburn 1st pf.Phila. Auction 
Harwood Electric....... Philadelphia 


Harwood Electric 5s....Philadelphia 


Hillcrest Collieries pf......Montreal 
Houston Oil ctfs. com....Baltimore 
Houston Oil tr. ctfs. pf.... Baltimore 
Houston Oil div. ctfs...... Baltimore 
ee Chicago 
Independent Brewing com. Pittsburgh 


. Pittsburgh 
. Pittsburgh 
.Chicago 


Independent Brewing pf. 
Independent Brewing 6s. 
International Harvester.... 





Interlake COm.......c0cecs0: Toronto 
OE O06. kccdcanecdcs ... Toronto 
International Shoe pf......St. Louis 
ontnes, ©. BC. Bh. coscics Baltimore 
tg ig METRE) 
Kan. City Brew. 6s........Cleveland 


Keewatin Mills G6s..........Montreal 
Kroger Ge. & B. 2d pf....Cincinnati 


La Belle I. W. com........ Pittsburgh 
La Belle I. W. pf.......... Pittsburgh 
Lak 9f Woods com........Montreal 
Lake of Woods pf..........Montreal 


Lake Sup. inc. 5s.......Philadelphia 
Lake Superior...........Philadelphia 
Lanston Monotype.......Washington 
Laurentide ................Montreal 





Lancaster Mills.....30ston Auction 
Lehigh Nav. ctfs........Philadelphia 
Lehigh Nav. stock.......Philadelphia 
Landlow Mfg. As. rts..Bos. Auction 
Se errr Philadelphia 
a Re ee Philadelphia 
MacDonald Co.............Montreal 
MacDonald Co......... Toronto Mine 
Maple Leaf Milling com...... Toronto 
Maple Leaf Milling pf...... Toronto 
Mergenthaler Linotype.. Washington 
Mergenthaler Linotype....... Boston 


Merrimack Chem. rts. Bosion Auction 





Middlesex Co. com..Phila. Auction 
McCook El. Co. com..N. Y. Auction 
McCvuok Elec. Co. pf..N. Y. Auction 
McCook Elec. L. Co...N. Y¥. Auction 
Senioan Mahogany........ Montreal 
Monarch Knitting pf........ Toronto 
Mil. & Chi. Brew. pf....... Chicago 
Miller Rubber........ Cleveland Curb 
Monte Cristo Oil...... San Francisco 
Montreal Cottons........... Montreal 
National Biscuit............ Chicago 
National Brick....... . Montreal 
National Brick bonds......Montreal 
National Candy............St. Louis 
National Carbon com....... Chicago 
National Carbon pf........ Cleveland 
Nat. Fireproofing com...Pittsburgh 
Nat. Fireproofing pf...... Pittsburgh 
Nat. Refining pf..... Cleveland Curb 
National Steel Car pf...... Toronto 
Newton, G. B., & Co..Phila. Auction 
N. E. Cotton Yarn pf........ Boston 
N. E. Cotton Yarn 5s........ Boston 
New O. Cot. Ex. seat..New Orleans 
No. Sc. Steel & Coal com.. Montreal 
No. Se. Steel & Coal pf....Montreal 


Nor. & W. Steamb’t 5s..Washington 





MH. GB Steel GoM... cccccacse Toronto 
Ogilvie Mill Gs.............Montreal 
Ohio Fuel Oil........ . Pittsburgh 
Ohio Fuel Supply......... Pittsburgh 
Pacific Burt com........... Toronto 
Pacific Burt pf..... oS ee Toronto 
Pacific Crude Oil......San Francisco 
Palmer Oil ............San Francisco 
Penmans COM............0:: Montreal 
Penmans pf. - Montreal 


Academy of Fine 





Pen 

AItS seseesseeecees-sPhila. Auction 
Penn. Lighting....... Phila, Auction 
Pme. BOM scccccscsces Philadelphia 
Penn. Steel pf..... ay Ree So Philadelphia 
Peter Lyall Const. (bonds) .Montreal! 
Pitts. Brewing com....... Pittsburgh 
Pitts. Brewing pf...... ... Pittsburgh 
Pitts. Brewing 6s.........Pittsburgh 
Pitts. Coal deb. 5s........Pittsburgh 
Pitts. Oi] & Gas......... . Pittsburgh 
Pitts. Plate Glass... ..Pittsburgh 
Price Brothers ..... ob eenes Montreal 
Premier Oil ....... ....San Francisco 


Proc. & Gamble com.Cincinnati Curb 
Pullen, Leon W., Co. Phila Auction 
Pullman Palace Car.......... Boston 
Pure Oil .....0....s0..0..-Pittsburgh 
Quaker Oats . .Chicago 
Reece Buttonhole ............Boston 
Reece Folding Machine.......Boston 











57 108% 
1 108 
2,852 42 
1,492 17% 
$1,000... 
689 14214 
61 $14.41 
85 78% 
10 53% 
15 100 
10 10414 
30 3% 
$1,000 10 
$8,000 48 
15 175 
115 31% 
5 190 
25 $§3% 
v2 «Ol 
72 «98 
5 9% 
191 633% 
$5,000 10014 
50 76 
7,210 22% 
595 866454 
$8,000 SI 
385 71% 
485 4 
1,355 29% 
$11,000 S83 
150 114 
5 GS1o 
128 90 
45 106% 
$11,000 
25 5&3 
$1,000 75 
$1,500 100 
2 120 
2,866 601% 
1,650 151 
116 140 
2 115 
$9,500 75 
927 29 
103 (87 
135 227 
2 8 
145 91% 
ol 91 
2 2 
$1,000 106% 
25 18 
265 «61 
600 61% 
15 «662 
109) O88 
107 218% 
19 218! 
10 
4 
120 Z 
0 45 
1) 45 
10 46 
1 94% 
45 18% 
10 195% 
1,000.75 
75 «63 
110 119 
780. (65 
$18,000 82 
Ho 10% 
505 122 
5 115% 
200 7% 
500 2916 
15 126% 
95 838% 
50 98% 
116 87% 
$6,000 92% 
1 $2,600 
191 & 
WwW 125 
$100 105 
45 8 
$1,000 106 
160) «16 
393 45% 
21 «40 
Ss 90 
1,000 50 
1,400 16 
§2 57 
19 R414 
1 16 
5 20 
61 106% 
35 98 
$54,500 90 
1,538 10 
279 «35% 
$11,000 9014 
$11,000 90% 
45 9 
255 100% 
10 73 
500 BL 
25 560 
23. ~«*#s 
184 161% 
1175 «15 
191 278 
52 15% 
30 4% 


10816 

168 
39% 
74% 





638% 
8014 
10 
119 
115% 
7 
28% 
126 
82 
98% 
S67% 
9214 
$2,600 
R4 
12 
105 
8414 
106 
16 








and Public Utilities 


Rich. & Ont. Na 

Riggs Realty 5s, lo 

Rogers, Wm. A., 

tumely pf 

Russell Motor 

Russell Motor pf ‘ 

St. Bernard H. 8S. 4s.¢ 

St. Louis Brew ss't 5 .. St. I 
St. Lawrence & C. N 
Sears-Roebuck 

Sears-Ro¢ 
Shawingiar 
Sher. 


buck | 














Sher.-Williams 
Sher.-Williams ¢ 
So. C. Cot M 2d 


Shredded Whea 
Shredded Wheat 
Spanish-Amer. Iron ¢ 
Spanish River 

Spanish Ri ] 
Spanish R, Paper & } 
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Kan. C., Ft. 8. M 
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Latest Earnings .of Sandinnel Railroads 


‘ALLY all the railroads of the 


States 


The earnings 


pe ri¢ 
Unitec 
reovember. 


751 


now reported for 
of 110 roads total 


d $77,459,518 for 


l have 


r 
i 


I~ AAT Caw . ‘ 
pooJ,0070, ior gross an 


net. This is an increase of $27,886,175 in 
gross earnings, 12 per cent., and of $7,- 
529,564 in net, or 10.7 per cent. over Decem- 


rease of gains as 


and October. 


ber, 1911. This is a dec 


compared with November 





Deceinber 


Month in 1911. 


December Earnings Compared with Same 






























Below are given the earnings for Decem- 
ber and for the calendar year 1912 of im- 
portant railroads that take in $1,000,000 
a month or more in gross, also the gross 
earnings only of 28 roads for January. The 
indications in the gross earnings of these 
few roads in January are that considerable 
gains in traffic and receipts were made. It 
must be remembered, however, that we are 
comparing with a January of decreasing 
earnings, last vear. 


Gross 

































and Net Earnings 
Earnings July 1 to Dec. 31, 
Gross Earnings. 








The net earnings as reported below are 
in some cases the figure resulting from the 
deduction of expenses alone from gross re- 
ceipts, in others it is the amount remaining 
after taxes have been paid and car settle- 
ments made with other railroads. As each 
railroad reports its net in the same way 
from month to month, these figures, pub- 
lished in Wall Street, are the best guide 
to those interested as to the upward or 
downward trends in railroad business. 


Compared with Same 1911 Period. 
Net Earnings. 











Gross PEarnings. Net Earnings. 
Am aa Change. ~< Amount. Change. P. Cc Railroad. Amount. shange. P. C. Amount. Change. Bw ¢. 
$10,420,: $1,221,267 +-13.2 034,125 +. $351,525 +13.1....Atch,. Topeka & Santa Fe... .$61,228,558 +$6,291,575 +11.4 $19,011,543 +$2,540,759 +15.4 
iasate 252,793 + 7.7 1,804,825 + 172,467 + 5.8....J Atlantic Coast Line.. . 16,978,452 + 1,165,640 + 7.4 4,291,634 — 867,276 — 7.9 
8,303,097 1,114,845 15.5 2,224,479 + 239,776 +11.0....Baltimore & Ohio....... ar 52,449,588 +- 5,526,954 +11.8 16,024,229 + 1,160,635 + 7.8 
3,861,894 98,054 2.6 320,505 — 419,463 —56.7....Boston & Maine...... ones 25,014,278 + 1,574,447 + 6.5 5,556,965 + 574,251 +-11.5 
2,152,000 300,600 +-16.4 581,000 + 77,200 +15.3....Canadian Northern ......... 12,259,900 + 1,905,200 +18.4 3,453,000 + 507,900 +17.2 
12,219,279 1,564,408 14.6 4,595,719 + 289,989 7.0....Canadian Pacific..... ines 73,526,190 +10,959,826 + 17.5 27,131,152 + 2,660,905 +10.8 
1,246,296 29,567 2.4 350,115 — 55,700 —15.5 .Central of Georgia....... ‘ 7 2— 698,596 — 8.7 1,926,850 — 160,587 — 7.5 
3,020,291 19,180 0.6 1,558,565 — 387,734 2.4....Central R. R. of N. J.....222. 17,041,750 1,599,044 -- 8.9 7,922,829 + 729,967 +10.1 
2,976,994 141,712 5.0 884,155 — 133,512 13.1....Chesapeake & Ohio.......... 17,964,602 880,716 + 5.1 6,004,282 — 42,960 — 0.5 
1,261,566 85,6 a 30,132 — 171,778 —85.1....Chicago & Alton.......c.e.. 8,204,885 329,151 + 4.0 1,704,225 — 197,981 — 9.! 
6,748,996 16.0 1,798,809 618,357 52.4....Chic. & Northwestern........ 43,854,869 + 4,594,811 +-11L7 12,782,745 + 2,077,564 4-19.° 
3,128,414 17.0 2,749,361 459,003 4+-20.0....Chicago, Bur. & Quincy...... 50,715,685 4,742,986 -10.8 18,317,567 + 3,215,131 +21.2 
1,192,531 9.7 3: 61,629 +24.6....Chicago Great Western... 7,280,788 + 601,188 -+- 7.5 1,965,045 246,174 +14 
6,361,357 20.0 319,081 92:0... 0, Be BE PRs ccicecns 39,004,166 5,659,612 16.9 2,340,612 + 4,418,585 + 5.5 
1,951,920 42 323,101 70.....C. B..& age Sound Rd...... 11,498,592 8,074,724 +386.5 5,149,612 + 1,886,150 -+-57.7 
1,412,352 11.0 9,718 25. «0 ORR ee Bg Be Oe ERs i nsscsasc 9,163,495 1,103,317 13.6 2,568,625 + 292,754 +12.7 
1,412,901 141,329 11.1 48,579 11.9 -Colorado & yore aknwais 8,023,968 289,567 3.7 2,546,467 — 42,608 — 1.7 
1,994,287 240,648 13.1 — 81,419 10.2 .Delaware & Hudson......... 12,508,060 1,174,148 10.5 4,681,603 + 87,150 1.9 
458,977 411,052 13.! 1,451,405 342,715 30.9 .Del., Lack. & Western....... 21,246,299 -+ 2,071,983 -+-10.7 8,101,494 + 1,272,640 18.6 
2,05! ,602 168,066 1 508,651 4 15,202 9.3 .Denver & Rio Grande........ 15,555,609 934,351 7.4 4,106,900 + 812,628 +24. 
4,951,821 425,858 9.4 1,062,240 — 21,382 RS ic GR Wa pena cksnaeaabintnamas 32,745,969 2,726,376 -- 9.0 8,938,551 + 414,656 + 4.8 
6,548,454 1,564,149 1.4 2,0 6 768,182 +38.8....Great Northern...........e. 44,110,727 7,492,651 20.4 19,725,455 + 2,746,294 +-16.1 
5,700,980 4 681,741 13.5 1,32 708,224-1-114.6.....Sitineis Comtral. .<.ccccccaces 09,415,641 2,920,808 9.2 6,000,252 + 1,487,276 30.9 
916,957 129,255 16.4 302,985 + 81,665 +36.4....Kansas City Southern........ 5,510,728 + 689,449 +-14.5 1,951,767 + 486,072 +52.6 
8,461.55 345,251 11.0 864,077 85,222 +-10.9....Lehigh Valley .......csceces 22,542,579 2,712,682 +13.1 7,208 068 + 1,132,533 +18.6 
5,054,506 398,466 8. 1,227,902 — 931,350 7.1....Louisville & Nashville....... 29,926,515 1,603,175 5.1 7,664,527 — 687,731 —10.: 
1,855,57 481,946 Died 809,542 2.851.260 +-54.3 Ys eS ee ee ere 11,702,264 2,517,721 27.4 5,210,884 + 1,327,904 34.2 
91,515 194,759 +27.9 299,808 140,788 +-88.5.... Chicago Division.......... 5,551,666 +4 745,855 +15.5 1,836,778 + 500,: 354 37.4 
2,971,492 402,958 -+-15.7 894,205 294,131 +49.0....Missouri, Kans. & Tex....... 17,624,286 +- 2,069,715 +-15.5 5,613,929 + 1,873,925 +50.0 
5,07 1 80d T89,096 17.2 346,232 300,836 428.7 ...Missouri Pacific System.... 32,847,646 -++ 4,180,291 +14.5 7,777,666 4+ 2,646,1 30 +51.5 
1,031,047 +- 51,811 5.5 262,295 — 13,467 — ; SO OP Re cacawecscaden 6,156,091 + 271,996 + 4. 1,512,202 — 33,458 — 2.2 
1,107,618 4 148,424 15.4 216,898 + 30,283 +-16.2 Naek., Chat. © Bt. Bacicccics 6,650,519 + 547,410 + 89 1,385,503 +- 86,535 6.6 
»,737,194 +4+- 852,626 9.8 2,750,951 258,585 +10.3....National Rys. of Mexico...... 82,616,734 + 364,858 + 1.1 13,447,587 — 1,349,723 — 9.2 
25,206,466 -+- 3,189,372 14.4 7,504,327 +1,067,978 +16.6....New York Cent. Lines...... 7 280,484,956 +-22,357,086 + 8.6 783,032,892 + ny 682 +-10.4 
9,584,162 - 938,575 +10.8 2,548,861 + 369,828 +16.8....N. Y.C.& H.R. RR..... . 109,900,015 + 5,954,153 + 5.7 728,588,862 + 334,202 + 1.2 
5,581,601 + 163,556 + 3.0 1,962,823 — 534,289 —27.2....N. Y., New Haven & H.... 35,880,176 + 2,917,175 + 8&8 13,239,709 + 1,020,029 + 83 
3,566,509 + 309,265 + 9.4 1,368,878 + 204,737 +19.3....Norfolk & Western.... 22,158,956 +4- 2,153,865 + 10.7 8,163,494 + 733,671 + 9.8 
1,102,458 +4-20.9 2,574,658 + 503,277 +24.3....Northern Pacific....... ue 89,721,737 +- 5,241,967 +15.2 15,620,888 + 1,945,413 +14.2 
+ 3,469,388 +12.4 5,329,662 + 99,427 + 1.9....Pennsylvania System........ 871,449,120 +36,896,911 +11.0 82,268,425 + 6,690,906 + 8.8 
1,247,012 + 9.0 2,551,252 — 363,531 —12.5....Pennsylvania R. R...... eeeee 174,607,598 + winnie +10.8 40,807,772 + 38,374,822 + 9.0 
igakee. pweabd . 2,679,114 + 647,452 431.8 -Reading Companies.......... sseseseres sine 14,735,306 + 5,045,118 +52.0 
4,405,850 4 355,462 8.7 1,830,848 + 218,322 +13.5....Philadelphia & Reading Ry... 26,405,411 3, 129,724 +-13.4 10,810,738 + 2,433,701 +-29.0 
6,114,619 + 562,309 +10.1 1,297,638 — 31,661 — 2.5....Rock Island Lines.......... - 88,221,928 4,086,142 +11.9 9,566,858 + 1,287,177 +15.5 
5,472,010 +4 428,426 + 84 1,822,091 + 219,485 +13.6 .St. L. & San F. Lines........ 32,605,795 +4- 2,251,566 + 7.4 10,575,108 + 497,966 + 49 
1,281,092 + 105,977 + 9.0 430,916 + 10,310 +24.5....St. L. Southwestern..... vised 7,080,662 + 727,893 + 11.4 2,262,121 + 158,289 + 7.5 
2,165,596 + 173,734 + 8.7 612,175 + 71,986 +13.3....Seaboard Air Line..... .» 11,655,269 + 503,583 ++ 4.5 2,988,384 + 113,178 + 3.9 
* { 615,913 4-10.98 1,888,417 + 167,223 +6.02....Southern Railway .......... . 95,250,018 + 2,902,781 +8.97 10,300,414 + 515.109 +5.24 
\ 855,023 + 7.5 3,451,221 + 444,506 +14.8....Southern Pacific............ 75,648,104 + 6,578,789 + 9.5 26,689,664 + 38,454,848 +148 
1,846,993 4 39,082 + 2.1 563,988 — 89,125 —13.7....Texas & Pacific............: 9,907,670 + 701,896 + 7.6 2,363,278 — 737,075 —23.9 
7,843,148 + 667,987 + 9.3 3,191,789 + 359,649 +12.6....Union Pacific..... rere 51,580,209 +- 4,535,724 + 9.6 24,388,045 + 2,516,366 +11.5 
2,672,612 + 246,349 +-10.1 432,241 + 23,675 + 5.7....Wabash....cccscccoes eoee oe 16,879,948 + 1,597,422 +10.4 3,998,379 + 441,404 +124 
1,146,456 + 70,091 + 6.5 340,818 + 27,069 8.6....Yazoo & Miss. Valle 5,692,566 + 426,349 +- 8.1 1,208,080 + 85,926 + 7.6 
'For the calendar year 1912. 
WEER’S GROSS EARNINGS 49,877 +-100,639  +1,519,680 December. 6 Months. 
te . - Mo., ‘Kan. & Texas. 557, S46 O36,785 2075S 515 Georgia Railroad ...cccccecces 9,424 *148,148 
First Week Jan. 21 July 1 L49185 +96,409 4 2,43 38,735 Bambee Ge. BORE. cv ciccseceect - 51,405 231.296 
__in _%o ae Missouri Pacific 1,077,000 1,698,000 3,780,201 Missouri Pacific teseececes 243,37 975,940 
February. Feb A ven: fe —11,000 +-47,000 iy 251 | ae 266,191 *1,435.042 
Gt. South. $98,498 $171,689 $3,160,947 | Mobile & Onio..... 222.861 359,322 9 7,872,575 | Norfolk & Western........ .1,105,399 6,082,069 
+16,208 10,9385 281,306 7,270 21,068 79,050 Same in 111......... .- 806,175 4,982,133 
Arbor seeeeees S344 52.726 Rio Grande South. ...... 392,005 | Reading Company ..... seeee 1,827,114 9,623,306 
3,954 ae eee. Poe WO ees 3,058 OL50 | gS Sr 1,191,746 4,650,692 
R & P. 195,647 = 340,920 St. Louis S. W..... 347,000 411,000 —«-9,30S.784 St. Louis Southwestern... 290, 1,364,078 
: 10, 13 LTS,669 415,000 2.000 LOT1L340 Ss ree 276,618 1,320,435 
oN th'n Cara san Southern Railway.. 1,292,530 1,878,694 42.042 460 * Deficit. ; ; 
( lian 2,372,000 8,206,000 S5, 541 7190 ———_o ™ roomy ri ate o a ones weg vl Fittchangh, Chleago Great 
204.000 +459,000 2481 S26 exas & Pacilic.... , : OF 478 <BR ToT ste » Aus 4 ri Pacific, St. Louis Southwestern, 
Centra Georgia. 264,400 384,500 8.712.900 Tol. Peta & We. 20.172 47.195 060.809 Norfolk & Western, Denver & Rio Grande, and 
or ‘ony) 21.000 66 3.907 5S O86 Georgia Railroad have accounted for other income 
Ches. & Ohio..... »  GISAGD 1,177,260 Tol., St.L. & W.... 77,845 100,079 2,552,041 | before figuring their surplus. Denver & Rio Grande 
Chieago & Alton... toe 3 411,489 12,015 PT ase PALb,N52 has also deducted for sinking funds. 
395 +50,939 eames: - 
Chi, Gt. Western... 227,519 306,217 SURPLUS AFTER CHARGES, ETC. INTEREST CHARGES 
r ma. & Louis.. oes December. 6 Months December. 6 Months. 
S82 Buffalo, Rochester & Pitts..... $147,9St $1,102 Buffalo, Mochester & Piits..... $180,557 $1 074,588 
CS Baek Kh Rises 192,407 354,788 Same te BEAD ..ccscccccacs 145,557 POR ir) ee a dik hark am nate aaiwk 171,128 : 
3.459 13,884 L451,SST Central Railr_ad of New Jersey.1,055,197 Chicago Great Western....... 217,142 
( & Southern... 264,781 HS 411 9,548,059 eins: 26: BRR xt ceetec nee 1,038,884 RR Bebbesccdecacccsccouces 228,287 
$12,833 GO,772 +407, 717 Chicago Great Western....... 156,354 8S 5,960 Chicago & Northwestern...... 887,635 5,180,186 
Den. & Rio Grande. 410,600 620,700 15,543,800 Same in 1911.......cccoce 64,565 626,043 MM; ede cde ad ws ke daanae 881,362 4,491,718 
+27,400 32,200 = =+1,004.400 Chicago & Northwestern...... 1,356,422 9,412,004 Chic., St. P., Minn. & Omaha... 191,172 1,154,081 
Det. & Mackinac... 20,550 82,345 714,523 Game in BMEhisiccscvescss 815,614 es, SEN tart oa os Oa be wand 177,581 1,047,412 
1,489 -T54 +14517 Chic., St. P., Minn. & Omaha.. 225,797 Colorado & Southern..... o% 282,884 1,696,467 
Inter. & Gt. Nor... 170,000 328,000 7,509,505 Oe rrr 228,145 ; ae Pree érccccseeses: Mame 1,652,683 
10,000 —22,000 +811, Colorado Southern ......ee.+. 248,562 Georgia Railway ....eeeee.e-- 61,039 373,758 
Louis. & Nash..... 1,157,760 1,750,525 36,261,395 Same in 1911.........000+- 215,495 In 1911.....cccccccccccces 65,58 376,525 
+62,340 +4155,065 -+42,297,290 | Denver & Rio Grande......... 167,812 Reading Company ......... +» £52,000 5,112,000 
Mian. & St. Louis. 193. S41 231,845 6,163,927 amen Gh WE. 066 cass eves . 89,086 680,560 Ber ad diets aod «ceased 839,916 5,039,496 
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Rail Reports to the Commerce 


The following reports for December have 
been filed with the Inter-State Commerce 
Commission. In the summaries below are 
given total operating revenues, total operat- 
ing expenses and final net, the latter amount 
being the transportation profits left after 
settlement of car differences with other 
roads and payment of taxes, and the amount 
from which must be paid all charges, capital 
improvements, and dividends. 

The maintenance expenditures for main- 
taining tracks and bridges and for keeping 
equipment in order are totaled. The item 
“ Transportation Expenditures” is the total 
of the three items usually reported as trans- 
portation, traffic and general expenses. 
Atlanta, Birmingham & Atlantic Railroad Compary 


Dec., 12. Ine. 6 Months. Inc. 
Total op. rev.. $294,781 *$16,984 $1,669,878 *$20,985 
Maint. exp.... 95.353 15,756 520,063 77,616 
Transp. exp... 137,464 *5,168 





232,820 10,587 1,336,405 
13,375 *2,375 81,100 
48,586 


Total op, exp.. 
Taxes 
Final 


net. 252,373 


#25196 252,375 *156.107 


The Belt Raliway Company of Chicage 











Dec., *12. 6 Months. Tne. 
Total op. rev... $283,122 $1,612,599 $283,126 
Maint. exp.... 47,947 64,781 
Transp. exp... 130,910 690,057 170,166 
Total op. exp.. 996,105 254,188 
ar ere 13,704 
Final net 3 ; 

Buffalo & Susquehanna Railway 

Dec., °12. Inc. 6 Months. 
Total op. rev, $48,138 *S.878 
Maint. exp..... 37,820 5,661 
Transp. exp... 27,040 "371 
Total op. ex 64,862 5,290 24,840 
Taxes seese 1,500 100 9,000 600 
Final net...... F1S,230 *9,200 59,988 26,925 

Buffalo & Susquehanna Railroad 

Dec., °12. Ine 6 Months. Ine. 
Total op. rev. $147,864 *$11,779 *$25,012 
Maint. exp..... 48,056 #205 *40,785 
Transp. exp... 60,505 9,432 *39,232 


*SO,01S8 
*2, 400 
57,406 


108,524 *9,637 
2,200 * 40K 


57,140 1,741 


Total op. 
Taxes 
Final net 


exp. 




















Butte, Anaconda & Pacific Railway Company 

Dec., °12. Ine. 6G Months, Ine. 
Total op. rev.. $111,284 $15,768 $658,091 $106,291 
Maint. exp..... OT 11,641 48,361 
Transp. exp. 60,149 { 67,101 
Total op. exp.. 3,209 546,966 15,4638 
Taxes re 12,638 *1,125 
Final net...... 15, *7, 907 98,486 *8,046 

Central of Georgia Railway Company 

Dec., '12. 6 Mon Tne. 
Total op. rev. .$1,246,296 $7,: 2 $46,898 
Maint. exp.... 359,891 2,266,153 95,896 






Transp. exp... 2,870,685 110,058 








Total op. exp.. 855,157 5,136,840 205,954 
TMM asccises 47,444 *15,838 299,674 3,711 
Final net...... 350,114 *9,571 1,926,850 *160,587 
Chicago, Peoria & St. Louis Railway Company 
of Illineis 
Dec., ‘12. Ine. 6 Months. Ine. 
Total op. rev... $152,795 $22,747 $930,415 $58,890 
Maint. exp.... 69,419 24,669 357,037 69,644 
Transp. exp... 95,564 19,266 501,460 46,875 
Total op. exp.. 164,786 45,936 858,499 116,418 
errs 4,300 ..... P TD ois ccante 
Final net...... 716,290 21,189 46,115 *57,528 


Delaware & Hudson Company Railroad Department 






Dec., "12. Ine 6 Months. Ine. 
Total op. rev.$1,994,287 $240,658 $12,308,060 $1,174,143 
Maint. exp.... 462,804 215,497 2,707,056 500,732 
Transp. exp. 100,515 530,673 
Total op. exp.. .$1,: 316,015 1,091,407 
aa 3,947 3,077 
Final net.. *81,419 57,150 





Detroit & Toledo Shore Line Railroad Company 

















Dec., '12. Ine. 6 Months. Ine. 
Total op. rev $116,292 *$3,389 $6. $89,316 
Maint. exp.... 5,702 *4,087 38,211 
Transp. exp... 37,196 3,561 28,556 
Total op. exp.. 42,809 *908 66,769 
Taxes . 4,830 1,052 4,609 
Final net.... 68,562 *3,533 17,937 

The Hecking Valley Railway Company 

Dec., '12. Ine. 6 Months, Ine 
Total op. rev.. $604,023 $56,305 $4,180,894 $294,691 
Maint. exp.... 29,188 1,240,265 136,626 
Transp. exp... 17,904 319,037 41,149 
Total op. exp.. 399,462 47,092 2,559,305 177,776 
co er 44,400 14,000 600 
Final net .... 160,161 *4,786 1,383,989 





Houston, East & West Texas Railway Company 





Dec., °12. Ine 6 Months. Ine. 
Total op. rev $128,614 $18,442 $711,614 $39,424 
Maint. exp.... 50,940 22,566 228,628 $3,767 
Transp. exp... 46,805 257,099 11,345 
Total op. exp.. 97,747 5 485,730 9,115 
WEE éssvcsee 3,818 ’ ASL *4,.554 
Final net ..... 27,049 2 203,432 *11,335 


Houston & Texas Central Railroad Company 


Dec., '12. Inc. 6 Months. Ine. 
Total op. rev.. $616,196 $74,666 $5,734,606 $345,502 
Maint. exp.... 217,543 1,071,933 123,358 





Transp. exp... 285,426 1, 600,02 105,900 








Dec., ‘12. Ine. 6 Months. Inc. 
Total op. exp.. 500,970 51,977 2,671,968 2 
MR. v.as-s6 see 21,091 *8,010 117,021 ° 





Final net 92,463 30,366 936,771 


Kanawha & Michigan Railway Company 









Dec., °12. Inc. 6 Months. Ine. 
Total op. rev.. $234,590 *$16,23 $1,701,311 *$29,545 
Maint. exp.... 84,114 12,747 531,649 50,836 
Transp. exp... 81,373 *8,406 25,004 
Toial op. exp.. 165,489 4,340 1,056,655 7,0 
EE 0.vé-6éii's 8,467 *340 54,114 3s 
Final net 60,606 *20,248 590,417 *46,751 








Louisiana Railway & Navigation Company 
Dec., °12. Ine. 6 Months. Ine. 
Total op. rev.. $201,051 $43,277 = $1,001,550 $9,295 
Maint. exp.... 43,027 7,433 242,545 29,130 
Transp. exp... 94,213 12,815 461,124 19,710 
Total op. exp..  15:7,241 20,246 703,671 48,840 
a 5,500 600 33,000 4,800 
Final net.... 58,309 22,430 264,879 "44,545 
Missourl, Kansas & Vexas Railway System 
Dec., ‘12. Inc. 6 Months. Ine. 
Total op. rev. ..$2,971,491 $402,938 $17,624,286 $2,069,714 
Maint. exp.... 647,949 20,007 4,461,836 *97,678 
Transp. exp... 1 6,853,981 162,144 
Total op. exp. { 11,515,818 64,468 
Taxes 133,841 26,778 662,643 112,229 
Final net 894,204 294,131 5,613,928 1,873,925 


} Deficit. 


New Orleans, Texas & Mexico Railroad Company 











Dec., °12. Inc 6 Months. 
Total op. rev.,. $154,221 $27, $807,086 
Maint. exp.... 40,862 7,718 219,037 
Transp. exp. 74,416 *2,706 397,155 
Total op. exp.. 115,280 5,013 616,194 19,895 
Taxes 4,000 6,733 12,381 8,908 
Final net 04,941 15,626 178,509 68,536 





New York, Chicago & St. Leuls Railroad Company 
Dec., Ine. 6 Months. 

Total op. rev.$1,085,031 $60,7: £6,498, 966 

Maint. exp.... 148,608 "31,04: 1, 418 





Transp. 558,465 79,109 3,017,947 


exp... 





Total op. exp.. 707,076 47,467 4,411,368 4s. 
Taxes ‘ 21583 30,458 201,583 
Final net 34,206 *17,281 1,876,927 148,850 

New York, Susquchanna & Western Railroad 

Company 
Dec., °12. Ine. 6 Months. Ine. 

Toial op. rev. $250,619 SO,340 $1,447,599 *$94,031 
Maint. exp.... 47,506 5,791 371,346 74,783 
Transp. exp. 114,401 650,560 41,957 
Total op. exp. 161,909 1,021,908 116,740 
Taxes 14,672 i *10,277 





Final net TO0,995 *11,560 351,015 #200, 267 








Northwestern Pacific Railroad Company 

Dec., °12. Ine. 6 Months. Inc. 
Total op. rev. $257,700 $11,674 $2,050,419 $67,495 
Maint. exp.... SS,S76 1,860 502,128 *39,358 
Transp. exp... 127,195 10,298 793,902 50,773 
Total op. exp. 215,075 12,154 296,051 11,415 
Taxes 12,579 1,502 75,474 263 
Final net ... 30,0458 *1,981 678,913 55,817 

Onhu Railway & Land Company 

Dec., °12. Inc. 6 Months. Ine. 
Total op. rev. $78,972 $569 $585,045 $85,502 
Maint. exp. 16,167 3,421 92,732 4,846 
Transp. exp... 28,208 4,777 154,482 26,010 
Total op. exp.. 44,378 $,200 247,166 30,857 
Taxes 3,515 *1,484 36,015 6,015 





Final net G4,166 *12,519 520,380 40,968 


Pecos & Northern Texas Railroad Company 





Ine. 6 Months. Ine. 
Total op. rev.. $48,205 $1,373,441 $426,177 
Maint. exp.... 5,005 409,532 82,974 
Transp. exp... 4,175 460,552 116,25 
Total op. exp. 9,950 870,086 199,210 
Taxes 4,716 26,259 3,465 





33,538 477,094 223,501 


Final net 


Port Reading Hailroad Company 





Ine. 6 Months. Ine. 
Total op. rev.. $818,056 $215,268 
Maint. exp.... 65,044 10,484 
Transp. exp... 22,602 43,884 
Total op. exp.. 276,649 BS 
Taxes &,000 4,200 48,000 25,200 
Final net 72,563 *5,921 532,297 158,533 


Rutland Railroad Company 


Dec., '12. Inc. 6 Months. Ine. 
Total op. rev.. $299,478 $54,512 $1,995,235 $152,350 
Maint. exp.... 106,839 26,269 609,538 89,879 
Transp. exp... 144,741 29,843 847,144 68,678 
Total op. exp.. 251,582 5,114 1,456,684 158,559 
Taxes 12,825 1,931 79,870 13,243 
Final net 35,070 *23,535 458,680 *19,452 


St. Louis, Brownsville & Mexico Railway Company 












Dec., ‘12. Inc. 6 Months. Inc. 
Total op. rev.. $246,453 $56,056 $1,432,727 $281,716 
Maint. exp.... 59,286 5,003 384,955 67.476 
Transp. exp... oe 4 47,870 732,970 278,754 
Total op. exp.. 192,449 53,084 1,117,927 346,23 
Taxes ........ 7,947 *3,187 35,447 1,812 
Final net 46,056 6,159 279,352 #66227 








San Pedro, Los Angeles & Salt Lake Railroad 
Company 
Dec., ‘12. Ine. 6 Months. Inc. 
Total op. rev.. $889,219 $194,867 $5,180,749 $798,921 
Maint. exp.... 279,497 31,675 1,408,771 #324006 
Transp. exp... 544,595 5,120 1,922,107 *73,843 
Total op. exp.. 624,093 36,795 3,330,880 397,911 
Taxes Al 34,022 9,311 195,332 46,571 
Final net 229,624 150,282 1,644,484 1,162,510 
Southern Kansas Railway Company of Texas 
Dec., °12. Inc. 6 Months. Ine. 
Total op. rev.. $132,192 $26,771 $820,374 $141,553 
Maint. exp.... 33,537 *364 213,766 i 
Transp. exp 45,952 *5,092 268,392 








Commission 


Total op. exp.. 
Taxes 
Final net 





Texas & New Orleans Railroad Company 





Dec., '12. r Inc 
Total op. rev... $3 $4 $12 $144,616 
Maint. exp.... 24,974 86,098 
Transp. exp... 5 2 269 69,057 
Total op. exp, a,” 17,870 155,156 
MED setsnece 14,009 ° 7 *14,162 
Final net .... 36,342 7,989 18,991 


Virginia & Southwestern Railway Company 





Dec., °12 
Total op. rev.. $137,27 $781 $s 36 
Maint. exp.... 90 
Transp. exp... 45,396 8.317 
Total op. exp. 101,113 4 it 22,008 
BE sissvces 5,500 789 1,600 
Final net 30,661 4 127 


Wabash Railroad 











ine 
Total op. rev $246 ) $16,879,943 $1,597,422 
Maint. exp.. 1 7 05 622,990 
Transp. eX.... 83,574 261 506,149 
Total op. exp. 22,2382 7,368 1,129,159 
Taxes 430 7,734 
Final net 2 8,379 441,404 
Wheeling & Lake Erie Railroad Company 
Dec., °12 ths Inc. 
Total op. rev $606,081 Ss § 7,108 $370,964 
Maint. exp.... { 64,2 1,481 183,961 
Transp. exp... ] 8,171 
Total op. ex. ),654 256,023 
Taxes 1 t 236 10,946 
Final net 1,388,975 105,098 
Western Maryland Railway Company 
Dec., '12 I : Ine. 
Total op. re $594,827 $21 : 2,295 $128,762 


Maint. exp.... 185,773 56,524 11 11 
Transp. exp... 318,795 oi ) 723,550 





Total op. exp. 504,570 $1 GR4 2 874 09 
Taxes 20,00 +11 9 
Final net 70,256 #112 949 201 


SHORT TERM NOTES 


Amalgamat ‘opper ) Al 1004 
Ameri 1 Loc 
American Locomotive r © i ) 10U8s 
Ann Arbor . i 
Austrian 
Baltimore & Ohio 
Boston & Maine 

Brooklyn Rapid Tra t.5 : 965, 3.80 
Chesapeake & Ohi 114 J 5.25 
Chicago & Alton... 1 914 100 5.00 
Chicago & Western I . 14 Y97 5.05 
vated R +] J $ i YS 6.50 
Daytor 4 1, YI, 4.30 





Chicago Elk 
Cin., Ham. & 
Erie . 6 $ 10024 
Erie 
Erie 
General 
General 
Hocking 
Hudson Companic 6 
Iliinois Central 

Int. & Great Northe ) ‘ 14 S14, YS% 
Int. Harvester OW 00's 4.75 
Kan. City Ry. & Lig 5 j GOL, 5.00 
Kan. City Ry. & Light. .6 2 ) 91% 
Lackawanna Steel .. a) M ) ry i 
Met. St. Ry., Kan. C ! 
Mexican M. Com ! Sey 7 YS1, 7 
Minneapolis & St. Louis.6 t 98 98% 7 
Mo., Kan. & Texas om ] 6 4.50 
Missouri Pacifie 5 } { 
Mont. Tr. & P.... 6 
Nat. Rys. of Mex a J . o 
New York Central N 

New York Central 
(i Ss eS eae ) LOUL, 
St. Louis & San Frat J ; 
St. Louis & San Frar 6 
Railway 2 


Motors ..... 6 ¢ . 3 100% 
Rubber 


Valley $ s 1s 





00 


xO 


4 s 100% 5.00 
MM) 
50 


6O 
SO 
s » 109 6.00 
9.10 


U4 G20 


Southern 
Sulzberger & So1 
U. 8. 8S. R. M... 


100 Bu 
Union Ty: GRILL 5.65 
Utah Co, 
Westinghouse E. & 
Westinghouse E. & M 
Western Marylan 


writer 5 J i 
M...5 Jd ”) 100%5 4,00 


j » i 4 “) 


PITTSBURGH CCMMERCE 


past irpri 


The fact as 
burgh is this: 
any time in the 
of every one, the 
States Steel Corporation s 
unfilled orders during 
weather was mild, tl roved, and 
nearly 
put of 
of material on accor 
excess of new business o o ; 


there are 


thing Vv 


finishing mills I 


every 


ent time 
normal operatio 
At the moment 
trade conditi« 
continuance over th 
ful men of affai 
change involve 
past two years, I 
This does not mean 
ent nor fear of 
that will er 
gencies. The or 


present 





Bank of Pittsburs 





Mining 


ALASKA 


Our Nation’s Great Heritage, Purchased for 
Political Motives, Develops a Veritable 
Storehouse of Treasures 


Writter THE ANNALIST by CHARLES 
SWIGERT 

While the memory of Secretary Seward must 

ays hold a high and honorable position in out 

tion for his foresight in concluding the purchase 


Alaska from the Czar of all the Russias, never- 


icless the motives that actuated him must have 
been more of a political than an economical char- 
ter, 
England d displayed a rather hostile dispo- 
tion toward us in the early stages of our civil 


the Hudson Bay 


ar, and England, particularly 











had strong desires for the annexation 


Company, 


f Russian-America to the British dominions. 


Russia during our civil war had shown distinctly 
| 


friendly intentions to our cause. Furthermore, the 


Crimean war, still an unhealed wound upon the 


precluded any possible dis- 


Russian body politic, 
tussia to transfer any of 


position on the part of 
her territory to Great Britain; then Alaska was 
part of the Russian “Crown lands,” and the price | 
paid for it—$7,200,000—-went directly to the Em- | 
peror’s private purse 

That neither the Russians 
British, nor Secretary Seward, had any conception 


of the real economical value of Alaska is obvious, 


themselves, nor the 


iherwise the purchase price would have been rep- 
resented by large) 
“ Seward’s icicle ” has melted long ago. In its 





cures. 


place stands a country, little understood and badly 


treated, but with a record of production positively 


stupendous. 

In the last thirty years Alaska has produced 
about two hundred and twenty-nine million dollars 
from her minerals. The wealth of her furs repre- 
sents another hundred million; her fisheries run 
into staggering figures, and the real development 
An endless amount of her territory 


Alaska’s coal will add 





is to be begun. 
is still to be surveved. | 
billions of dollars ard may prove to be the future 
source of supply for our navy. | 
It remains to be seen what the new administra- 
tion is going to do to help Alaska. She needs | 
railroads, good roads, and protection for her navi- 
gation; she wants to govern herself, and while the 
bill signed by President Taft gives her “ home | 
rule” and is considered a makeshift, it will serve | 
for the time being and give the Alaskans the op- | 
portunity they have long been clamoring for. 
Proof that “ Trade follows the railroad: is 
ably demonstrated even in far-away Alaska. With- 
in the past eighteen months a railroad has created 


| 
| 








MORGAN-GUGGENHEIM RAILROAD TO THE BONANZA MINE 
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a condition there almost beyond comprehension. 
By those who were connected with this railroad 
this condition was anticipated, but to the reading 
public throughout the country, what of them? 
This much: they realized as soon as the news 
leaked out piecemeal that any combination of men 
who would undertake to spend twenty million 
dollars in the construction of a railroad only one 
hundred and ninety-six miles long must know of 
great riches at the terminus of the road. That is 
correct, as events have since proved. 

In the short space of eighteen months the great 
Bonanza copper mine, discovered by Jack Smith 
and Clarence Warner, has shipped on this railroad 
to the smelter at Tacoma, Wash., about two thou- 
sand tons of copper ore a month, which, in addi- 
tion to piling up a surplus amount of cash, has 
paid to its owners, the Morgan-Guggenheim Alaska 
Syndicate, dividends of three million dollars, or 
120%, on its entire capitalization. 

This read, known as the Copper 
Northwestern Railway, is a marvel in engineering 
Crossing the Copper River at Aber- 


River and 


construction. 
crombie Rapids stands a two million dollar canti- 
lever steel bridge, which in itself is worthy of a 
write-up at the hands of a reporter of a metropoli- 
tan daily or a modern magazine. Another of its 
bridges, the Kuskalina, a large steel structure, 
about 255 feet high and 2,500 feet long, built en- 
tirely of cement and steel, would do credit to the 
main line of the Pennsylvania or New York Cen- 
tral railroads, 

he Copper River Valley, served by this rail- 
road, is the richest district in the known world. It 
contains a copper belt twelve miles wide and about 
fifty miles long of such richness that, as an author- 
ity expressed it, can produce copper ore which can 
be mined, transporied and sold against a market 
of five cents a pound and show a profit. 

There is located the Bonanza mine, and next to 
it in importance is located the Mother Lode mine, 
the richest properties with 
to 74.8 


22 ounces of silver to the ton. 


both conceded to be 
surface showing of ore running from 65‘ 
copper and 18 to 
When samples of this ore were first brought to 
the attention of certain so-called mining engineers 
it was claimed by them that ore of such richness 
could not occur on the surface, and furthermore 
would not go down in depth. Development work 
on these properties have since proved this to be 
a fallacy of the worst kind. 

About a month ago a dispatch from the North 
stated that a trainload of this Bonanza ore had 
arrived at Cordova for trans-shipment to the 
smelter at Tacoma. It was valued at $320,000, 
covering a shipment of 1,290 tons, which means an 

to the ton. 
1¢ Bonanza and Mother Lode 

as chaleocite, are very brit- 


average value of $24 

The ores from U 
properties are know 
tle, of a metal color, and assay as high 79.8°¢ 
copper, and of a self-fluxing character. 

The copper world is in a receptive mood to hear 
almost any kind of news concerning these aston- 
ishingly rich deposits, so that with the electrifica- 
tion of railroads, new telephone and radio improve- 
ments, they spell a wonderful future for the copper 
product of Alaska, both from the standpoint of 
vast incomes as well as increased production; and 
it would seem as if Providence had opened this 
gateway so that the progress of science should not 
be hampered. 











Share and Metal Markets 





NEW YORK.—Cables are to the effect tl e larger 
agencies have reduced the price on copper to 1544 
Notwithstanding reductior 





thirty-day delivery. i 
amounting to about le a pound on electrolytic, little 


business was devoloped The “peg” was pulled princi- 
Pally because of the disappointment felt over the failure 
of the Balkan-Turkish pea conferences, I: iis coun- 


try an even greater cut was made The A gamated 
Copper Company and American Smelting & Refining 
Ccmpany, which have held their price steady at 1644c 
for several weeks, made offerings at 1514 It is rt 
ed that the Amalgamated ag: sold abroad at 
Stocks of the metal have been accumulating rapidly, the 
ths amounting to about 


to be no immediate pros- 











increase in the last five 
67,000,000 pounds. There se¢ 





pect of improved conditions, and, in fact, any change in 
prices will probably show a downward tendet 
> . > 

UTAH COPPER.—The report of 1 Copper 
Con pany for the quarter nded Dec. 31 compare with 
cther years as lollows 

1911 TH10. 

Milling profits $1,475,680 $901,017 


86,807 


Rents, &c. .... 
Nevada Consol. divs 
Bing. & Gar. Ry. divs 
Total income 
Dividends 

Deficit 


*Surplus 








The production of copper (in pounds) f: the fou 
quarters of the 








vd Qua 

11,160,614 
11,S41, 12 
6.45, 144 





rotal 
Av. month prod. 
*Production for the last q 
pounds, 
Gross production for the year 1911 was 


pounds, : 


000 poun 





St a gross production for 1912 


gross product 














was $,2¢ nds, as against 8,014,501 1 l s for 111. 
| 7 2 8 

GREENE-CANANEA.—Greene- ( 
Pany produced 5,450,000 pounds J ia 
157,801 ounces of siiver, and S57 gol TI 
ce ver production compares with DD mber 
and 3,552,000 pounds in Ja ur a year ago 

The viz copper pro¢ tion of the G ny 
was 48 OO DOoUNK 

Phe Ji 4 ry 

Year Copp. Lbs. Silve oz. Gold, © 
191s Scsedtenecesceess BSRQOCS 155, S01 
ee ° . 52,000 100.681 
111 bits cake es 3,004,000 90.135 





| Mines and Companies 

















This 196-Mile Railroad Was Built at a Cost of $20,000,000 to Haul Out the Products of a Single Mine. 

















| ANACONDA The old fir in the West Co t Mine 
ri Anaconda, Which star ago Mint il 
ground, has broken out severe and f l is 
pension of work in that mine and the Mountain Vis 
Several men were overco Dy 1 M 
tain View, but lat I i I S { 
th wo m s wil t ! 
* 
ECRITISH COLUMBIA Britis} Colun ' Bun 
of Mines reports a s production for 1912 ; 23 
Gov ounces, compared ith 1,892,264 ounces in 10911 | 
is a i ease of more t 1,000,000 ounce 0 tit 
and about 450,000 ounces greater 1910 oO 
total, 2,408,000 or s ca om ote a ‘ 
mines and more than two rd 
Trail smelier 
During the year the Ne York price of sil 
is nerally quoted in this district, was a oO 
nearly Gl cents an ounce, compared with 53.50 ce 
1911, making 7.7 cents incre 
* 
BUTTE.—Although, according to cont: between 
1g companies and miners, union miners’ wages 
atically should drop cents day for Jat 
owing to price of copper being under 17 cents, Ar 
will continue io pay $4 per ] 
East Butte and other independent producer i 
is understood, pay according to contract o 
meuns a reduction to $3.75 per day. Butte mi r 
panies and other corporations are making 
before the Le lature against the proposed d 
ployers’ Liability and Compensation act 
om * 


COBALT.—Buffalo Mines Ss dec] 


quarterly dividend of 5 per cent. and an ex 





of 15 per cent., payable Ap 1 Books clos I “0 
re n Apr.l 2. Also an extra dividend of 
payable May 15; books close May 5 and reop« May 16 
In December extra di l ls « IS per cent 
per cent. were declared 
In connection wit the declaration of the 1 l 
quarterly dividend of 5 per cent. and extra dividend ot 


iS per cent. the Directors deemed it advisablk 
tribute part of the $500,000 in the tre: 





dend will call for the distribution o 
the company has paid something over 





$1,000,000 capital 








COBALT The Crown Reserve Mining Co > 
duced bullion worth $1,692,060 Total exy 
inclu $147,910 royalt to irio G I 
were $ 050, leaving ofit 10,010 Dividene 
paid led $1,061,288, and tt Stands at $s21,- 





The annual report of Weitlaufer indicat that 
the mine {fs not likely to continue paying divid at 
the pres rate of 5 : 


for the year were 





cert 





t. per quarter. Net profits 


ht increase over tl) 





previous year. The surph after paying dividends, was 
s1, a decrease of $65,971. The April dividend calls 
$75,000, and it is believed that this will have to be 








$36.0: 
for 
dropped. 






DAVIS-DALY.—The new manager of Davis-Daly has 
discontinued work on 1,900 level, his opinion being that 
there is not enough ore there to justify further explora- 
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tion, work being centred on 1,200 and 1,400 levels, where 


he hopes to find good ore. : 
. 


eniployed in 1911 


CHILE.—The mines of Chile 
wage of $1.05. 


73,130 persons, at an average daily 
The averaze daily wage for the iron miners was 63 
cents, while the average daily wage in the nitrate 
industry was $1.23. 
+ 3 

UNITED COPPER.—John S. Shepard and Adison C. 
Cudworth have been appointed receivers of United Cop- 
per Company under bonds of $50,000 each by Judge 
Martin in the United States District Court. The ap- 
pointment was made on the application of Maurice 
Deiches as receiver of the Aetna Indemnity Company. 

In appointing the receivers, Judge Martin says: 
“ While it appears that the assets of the United Copper 
Company are in excess of its liabilities, the company 
is unable to meet its matured and maturing indebtedness 
and will not be in a position to do so for a long time to 
come. The receivers are, therefore, appointed to manage 
the affairs of the company.’ 

In explanation of the 


Stanchfield & 
issued this 


receivership, 


Levy, attorneys for the company, have 
statement: 
“The United Copper Company, despite its valuable 


assets, has not the ready funds to meet large matur- 


ing obligations on which the securities pledged are in 
danger of being sacrificed. For some time plans for 
reorganization of the company and the liquidation of 
the debts have been under consideration, but, mean- 
while, the creditors have been pressing, and the Board 


of Directors believe a Federal receivership to be for 
the best interests of all parties concerned.” 
Indebtedness of the company is placed at approxi- 
mately $4,500,000, of which $2,000,000 is past due. Nom- 
inal assets are placed at $6,000,000. There is less than 
$1,000 cash on hand. The company has $50,000,000 stock 


outstanding. 
* * ? 


WEST AFRICA.—The West African 
Mines reports the estimated production of gold for De- 
cember at 34,917 ounces, the estimated value being 
£144,382, against an output in November, 1912, of 33,183 
ounces, the estimated value being £137,700. 

The following table gives the monthly figures since 
January, 1909: 


Chamber of 





1912. 1911. 1910. 1900. 

SURGES vincadesces 3 £66,107 £70,699 £91,112 
PORPUREY cccccecce 81 68,469 86,210 
March ‘ ' 93,556 
April ° 88,071 
May ° 100,056 
June . 70,561 
. oe . 

August 


September 
October 
November . 
December .....+++5 





vee ee e£],497,179 £1,069,442 





Total..... 


Stock Transactions 


Transactions and the range of prices for mining 
stocks on various markets last week were as fol- 


lows: 

Stock. Market. Sales. High. Low. 
Acacia ........e...-Colorado Springs 15,000 .03°4 .03 
AGVONCUTO .ccrccscccccccccere Boston 900 4 3% 


. Boston 39 315 500 
9,960 15% 141%, 


Ahmeek revere ee Ta 
Alaska Gold Mining....Boston Curb 








TERING. 0k-00:6 6050000880 ++. Spokane 6,000 007% 00% 
AIMOMAN .ccccoccoccsecce 3oston 255 2 1% 
Amalgamated ................boston 6,222 68 
Amal. Cobalt...........Tcronto Mine 4,600 001g 
Amalgamated Copper....Philadeiphia 320 69 
Am. Zinc & Smelting.........Boston 8,992 3015 
Anaconda Copper ... .+...Boston 75 36 
Anaconda Copper ......Philadelphia 20 36 
Aes, TOR. 6s 60446 0s Philadelphia 100 71 71 
Andes ....0..e++0e0....5an Francisco 1,400 .05 OF 
Apex hn die-aee db each ...-Toronto Mine 10,500 .0215 .02 
Arizona Commercial .........Boston 1,685 31,2 15-16 
APMONE cccccccccccecceccsocecs 3oston 75 475 ot 
Atlantic ...............5an Francisco 9,000 .17 15 
PE accdcdevonssecwsdecescn Toronto 1,000 .09% 00% 
Baily .. e Toronto Mine 20,600 .10% .10 
Beaver Con. Mines........... Toronto 2,000 ,41 41 


15,500 .43 41 
2,700 .10% .10 
2,000 .22 20 
Best & Belcher....... 1,300 .06 04 
Big Dome ......«.......Toronto Mine 100 $18.50 $18.50 
Black Jack ...........Salt Lake City 500.12 12 


.«..Toronto Mine 
... Salt Lake City 
.San Francisco 
-San Francisco 





Beaver Consol. 
Beck Tunnel....... 
Belcher 




















Blue Bull .............San Francisco 5,500 .06 .03 
Bohemia .....0.seee0++0+++++. Boston 200 2%5 2 1-16 
Boston Corbin ..cccoscccseses Joston 20 7 6 
Bonanza Sbbbrie G00 448 Boston 600.355 35 
Boston Tonopah ......San Francisco 8,000 .02 02 
Boston Ely ..... ax - Boston Curb 300 .80 .80 
Brooklyn .........+..Salt Lake City 500 .12 12 
Bruns Chollar ....San Francisco 900 .10 .10 
Bullion ..... e+ eeeeee..- San Francisco 500.01 01 
BuaWAGKer 2. cc ccescievcescs Spokane 1,000 .46 46 
Bemtte TRIGRIAIA .ccscodcsicce Boston 245 316 3 
Butte Central Cop...... Boston Curb 3,245 834 S14 
Butte & Lond. Cop......Boston Curb 1,075 .33 20 
Butte & Superior.............. 3oston 5,504 3614 34% 
Calaveras Copper ...... Boston Curk 2,570 3% 3 
Caledonia ....... new nie San Francisco 300 65 
Calumet & Arizona........... Boston 3,364 1914 
Calumet & Hecla............:; Boston 78 490 455 
Cedar Talisman..... Salt Lake City 7,100 .01%4 .01% 
Central Eureka........San Francisco 1,300 2 17 
Centennial ...... Sesesovencees Boston 45 16 1514 
Challance......++.+00. San Francisco 500.05 05 
Chamber-Ferland......Toronto Mine 16,800 .29 aa 
Chamber-Ferland .......... Toronto 2,000 .281g¢ .27% 
Chlet Con... secs e.+---- Boston Curb 1,250 1%41 11-16 
Chino Copper................Boston B05 «41% 
City of Cobalt.........Toronto Mine 111,000 .45 
City Gf COBAlt. cicevccscsecs Toronto 1,000 .41 
CHEE COpper. .cccccccccccseces Boston 50 3 
Cobalt Lake. ..ccccccssseese- Toronto 100 .48 
Cobalt Lake............Toronto Mine 200 48 
Colorado....... soeee Salt Lake City 3,500 .1714 .16 
Conigas Mines.......... ....Toronto 100 $8.55 $8.50 


19,500 .07 06 
1,400 .38 = .37 
75 $8.40 $8.40 


Combination Frac ....San Francisco 
Confidence............San Francisco 
seeecccesesesseLoronto Mine 





Marke 
.San Francisco 
.San Francisco 


Stocks. 








Con. Virginia......... 


Con. Mer. G. Mines (lot).N. Y. Auc 
Cee FRR. oo. 6ccisccctooss Boston 


Corbin Copper..........Boston Curb 
Cor. Cop., Ist instal. pd. Boston Curb 
Cortez Asso, Min. -Boston Curb 














Crown: Chart.....0c..0 ‘oronto Mine 
Cripple C. Cons...Colorado Springs 
Crown Point......... Salt Lake City 
Crown e -San Francisco 
Crown Reserve........ Toronto Mine 
Crown Reserve.............Montreal 
Crown Reserve.........Boston Curb 
atlas ain acoineidn aerne Salt Lake City 
Daly-Judge.......... Salt Lake City 
Davis-Daly.............Boston Curb 
SPUN: nk cnsaenSetics vers Boston 
PS nao ic xnmkee ss San Francisco 
Dexter Union.........San Francisco 
Dexter White Cap...San Francisco 
eee Colorado Springs 
Dome Extension.......Toronto Mine 
Dome Extension............. Toronto 
Dome Lake... ..ccccccssesss Toronto 
Dome Lake... .... 0.00: Toronto Mine 





Bell....Boston Curb 


Eagle & Blue 








MOM TRE. oo co dsc ccsesccnees Boston 
East Boston Land........... Boston 
Meate West... .cccce s in Francisco 
POU bscnctsovsces Toronto Mine 
Be BGG i kc cccsnctecd Colorado Springs 
Elkton... . Colorado Springs 
Ely Cons.....e..e...+..Boston Curb 
BE, SPs i eecdaa canon 3oston Curb 


. Salt Lake City 
..Colorado Springs 
Copper......Boston Curb 
..San Francisco 
..Toronto Mine 


Emeraid.... 
Findley .. 
First Nat 
Flerence sais 
Foley O'’Bricn.. 


PE 5.ccccns: ‘ ..«.. Toronto Mine 
RE oa oct ctxeviescacnwas Boston 
Germany M. & D... .Boston Curb 
GHTOrE cccccscess ....Loronto Mine 
GiOue COnadl...occcccscceser Boston 
Girard Copper..........Boston Curb 
Gold Bond......... Colorado Springs 


..Colorado Springs 
Salt Lake City 
Mines 


Gold Doliar... 
Gold Chain.....+..+.+- 


Gold Reef.......... . Toronto 

Gold Wedge..........San Francisco 
Goldfield Cons........ San Francisco 
Goldfield Cons......... 3oston Curb 
Goldfield Merger.....San Francisco 


GOWN ccccccccccveccccs Toronto Mine 
Gran. Con., M. S. & P.......Boston 


Grand Central...... Sali Lake City 
Great Northern .........+.+. ‘Toronto 
Great Northern....... Toronte Mine 
Greene-Cananea .......+0065 Boston 
Greene Meehan........ Toronto Mine 
Gypsy Queen.........5an Francisco 











Hale & Norcross.....San Francisco 
Flalifax ....cccccevees San Francisco 
Hancock Cons0l...........+. Boston 
Hargraves ...++--+se0-> Toront» Mine 
Hargraves .... Toronto 
Hedley Gold M. . Boston 
Helvetia ys aad wine 3oston 
Hollinger ....... «++.... Toronto Mine 
Hollinger ceeccecccccconcs Montreal 
Hollinger ....cccccssess Boston Curb 
Houghton ...ccecs++-ss Boston Curb 
BRGIORR,. 0c cc ctcescescvccesce Boston 
EAT ROM 2 cccvcccccceence Boston 
Iron Blossom.......- Salt Lake City 
Isl. Cr. Coal com......... .Boston 
Te Ce. Cael Whe i. 2 6iscc0ne0's 3oston 
Isle Royale Copper.......+... Loston 
Island Smelt...........Toronto Mine 
RORIER occ cscccs Colorado Springs 
Jim Butler .-San Francisco 
Jumbo Extension....San Francisco 
FUMARE cccisiccesccsensesces Toronto 
Jupiter ..... .....Toronto Mine 
Kerr Li. Min. CoO......cceces Toronto 
Kerr Lake . .... Boston 
Kerf Lake .....++..00- roronto Mine 
Keweenaw Copper ....:...... Boston 
Kuskulana Copper....Boston Curb 
Kewanas .....-. .+..-8an Francisco 
King William........ Sait Lake City 
Thaclede .....02 2008-0008... Spokane 
Lake Copper ..ccccccsssseceee Boston 
La Rose Con.,.«sesees- Boston Curb 
Ba Rose ......0225 veeee- Toronto Mine 
La Rose Con...... Stadeseces Toronto 
LA BENS: oi veces de ccccecsees Boston 
Lar. Hahns P. & P....Boston Ourb 
Lehi Tintic........... Salt Lake City 
Little Rock........ Colorado Springs 
Lion Hill Con........... Boston Curb 
Little Nipissing..............Toronto 
Little Nipissing....... Toronto Mine 
Lower Mammoth....Salt Lake City 
MacGillivary C. & C......... Spokane 
MacNamara ........--- San Francisco 


Manhat. Big Four.....San Francisco 
Manhattan Con........5an Francisco 
Mary McKinley....Colorado Springs 





Majestic ....ceccevccces Boston Curb 
PPP rrr eee 3oston 
Massoletti Mines....... Boston Curb 
Mason Valley ....ccccceseses Boston 
BEAPEIOWOSE occ ccscccesescceses Boston 
May Day . Salt Lake City 
McEMtyre .ccccsccccces Yoronto Mine 


McKinley-Darragh ....Boston Curb 
McKinley-Darragh .Toronto Mine 
Mexican .......-.-.....San Francisco 








Mexican Metals ....... Boston Curb 
Miami Copper ........-..s65. Boston 
Michigan Utah..... +...» Boston Curb 
Michigan ...... wewand scold Boston 


Mines Co. of Am.,.....Boston Curb 
Missoula Copper ...........Spokane 
Midway ........ +eeee.3an Francisco 
Mizpah Extension.....San Francisco 


Sales. High. Low. 
2,000 .08 07 


13,600 32 2 


250 6 
1,598 4314 
2,800 25 
1,565 65 

100 45 
36,500 1 
1,000 01% 
1,000 03% 

100 22 





260 $3.60 $3.50 
2,700 $3.60 $3.54 

175 356 39-16 
20 $1.10 
235 $6.25 
1% 1% 
3% BG 
8,500 .O4 O04 
13,000 .03 03 






2,000 .0614 .06%4 
60,900 .12 08% 
5,000.12 Al 


1,500 $2.6114 $2.25 





1,190 $2.55 

13,800 .01144 .01%4 
1,300 148 11-16 
2,730 13% 12 


529 15 13 
nO 02 8.02 
500.0114 .0114 


600 $6.05 $6.00 
4,000 6214 .62 
200 .17 +17 


1,000 .07) = .07 
1,000.02 UZ 
1,500 0514 .0O 
1,250 23-16 2 


SOU 45 





5,400 24 
1,425 10% 2 
55 74 6% 
1,075.9 Vo 
7,000 06% 0D 
2,025 38 3 
600 11-16 1 
5,000 0005 .0U95 
1,000 .14%4 .1414 


1,000 40 a 
150) 03 OS 
2,000 10 
2,000 $2.30 
500 2% 
5,100. 
50,500 
1,852 
1,500 .76 
4,000 12 
11,900 .12 
3,157 S°s 
2,500 0114 .01% 
14,000 OF O83 





2,500 09 05 
S800 $1.05 $1.0214 
2 19% 19% 
20,000 11 0814 
8,000 .101g .USI4 
2 380% 30% 

35.75 i) 


1,010 $15.10 $15,00 
1 $15.15 515.05 
75 15% 15% 

630 515-16 5 

90 144 #18 

50 16% 16% 
6.700 $1.30 $1.2744 


238 56 5 
105 87 = 86 
2,655 2814 2514 
4,000 05 AIG 


16,000 13% 184% 
18,600.75 .69 
22,000 82.31 


4,900 41 40% 
9,500 43 40% 
100 $3.35 
GBD ¢ 31-16 
1,425 $3.30 
190 O83 
40) 5Y% 
1,000 04 
26,000 .04 
5,000 1% 
1,822 16 
1,180 3 
1,075 $3.00 





900 $3.10 $3.10 





180 4% 456 
1,400 08% U1 
3,000 0084 O08, 
5,000 .0OT7 = .007 

VSS 74 

10,000 U2 
27,000 01% 
1,500 ONG 
3,000 17 
20,000 21 
1,000 85 
2,500 10 
10,250 65 
6,450 45 
190 4% 5% 
2% (Uy 
645 8 7 
740 11% #W 
6,200 .18% .17% 
2,000 $3.05 $2.50 


530 21-16 2 
800 $2.00 $1.96 
2,800 93.79 
1% 15-16 






300.60 0 


10 Wm 1% 
100 2 13-16 2 13-16 
10,000 02 .O1% 
10,700 .83 30 

300 55.68 





Stocks. 






Mohawk wesesseses 
Moneta .4...... sbeoe 
Monarch Pitts. Ext...s 
Montana ...... : S 
Nevada Consol....... 
Nevada Douglas....... 
Nevada Hills ........ Sa 
i ing Mines..... 
Nipissing abs vedwens 
New Arcadia...,.. 
New Yerington..., s 
North Butte 
North Lake. 
North Star...... eeseed 
Ohio Copper........ . 
Occidental ....., Ss 
Ohio Copper........ 
Ojibway Mining..., 
od 
Old Dominion t. ¢.... 
Old Dominion. 
Old Gold.... e+ of 
Oneco Copper......... 
es S 
Opohango. ........0. Ss 
Me 004 504 Cheeme coda cle 
SPVOEIMAN ésccicéasersed S 
SOOOIE, oc cccctnsceces 
ree 
Pear Lake,..o... ° 
ee 
Peterson Lake......, 
Feterson Lake........ 
Pligram Con... .....Ct 
Plenaurum ....... 
Plenaurum .. ire 
Pitts. Silver Peak.. Ss 
Pitts. Silver Peak M 
Pond Creek........ 
Preston East Dome T 
Prince Consol.........Salt 
Porcupine Imperial. ! 
Porcupine Gold..... 
Porcupine Tisdale.. 
ee ee os 
Ray Consolidated, 
Raven Copper........ 
Raven & B. H .Co 


Re@ Hill...... 
a ee 
Rescue Eula...., 


Rhode Island Coal wh 


Right of Way.... 
Rico-Wellington. .. 
Round Mountain 


Ross Milling & Minin 


Rochester 
Santa Fe M... 












St. Mary’s M. Land 


Sandstorm-Kendall 
San Toy ‘Mining 


Savage = See ae Sar 
Belcher ..eccess 


Sav. 
Scorpion 


Seneca ieee sedees 
RMSBHON 6s. cccsces 
Shattuck Ariz...,. 





Sierra Nevada........ 


Sil. King Coalition. 


Silver Leaf ......., 
Sioux Cons ........, 


Smokey Devil .., 
South Eureka 


South Lake Mining . 
Southwestern Miami. 


Standard 
Standard P 
Stewart Mining 
Stanley 
Stewart 
Superior 


Mining 


Superior & Boston.., 


Superior. & Globe... 
Swastika 


SL, ctacicnsceuda 





MOMMRTOGE occ nccvcces 


Temiskaming ......., 
Temiskaming .........7 
Trethewey ..... anise 
Texas Girl ...... + Cok 
Tintic Central re 


Brothewey .c.ccccecee 


ME ds :b.000%05 
Tonopah Belmont 


Tonopah Belmont .. 


Tonopah Extension 


Tonopah Merger ..... 


Tonopah of Ney......Sa 
Tonopah Mining ..,.... 
Tonopah of Nevada.. 
Umetitia” .3 3.662526. .8an 
Union Chief......... Sal 
Tuolumne Copper..... 
Union Consol:.....:. Sa 
United Verde.......... 
United Copper La e 
United Tintic.........Sa 
U. 8. Sm. & Ref....... 
U. S. Sm. & Ref, pf... 
Utah Apex. eree 
Me Ms Plivccccccccss Cok 
Utah Copper.......... 
Utah Consol.. 


Utah Metal Mining 


Utah Consolidated.. 


Utah Mining.... 














t La 








Utah M. Coal'n..Sal 
VImIGRter 20000005.C 
MOET bss steesibcccicses 
West Dome 

West End..... 


Wettlaufer 


Winona ... 
Wolverine .. 
Wyandotte .. 
Yukon 
Yellow Jacket.... 





Yellow Tiger..........Sar 


Gold. .sseeees 
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Every day of the past week has been a 
strenuous one in the negotiations that have 
been going on between representatives of 
the Eastern railroads and leaders of the or- 
ganization of locomotive firemen in the at- 
tempt to agree and avert a strike which 
may be called at any moment. 

Judge Martin A. Knapp, formerly head 
of the Commerce Commission, now of the 
Commerce Court has been going between 
the two camps as mediator, but as the situ- 
ation stood on Sunday, the two sides were 
apparently no nearer together. The hopeful 
feature is the evident desire of both sides to 
avoid a fight. 

On Saturday night the railroads and the 
firemen were deadlocked over the very ques- 
tion which was at issue at the beginning of 
the week, the form that arbitration, which 
both desired, should take. The railroads had 
demanded a board, selected as was the one 
which arbitrated the demands of the en- 
gineers. The firemen stood out for arbitra- 
tion under the Erdman act. The railway 
managers receded from their first position 
to the extent of offering to arbitrate under 
a modification of the Erdman plan with six 
arbitrators instead of three. The men re- 
jected this proposal because arbitration by 
that means would not be carried on under 
the sanction of the Federal law, the advan- 
tages of which the firemen were anxious 
to preserve. 

Failing to receive up to 10 o’clock Satur- 
day night any message from the railroad 
managers in response to his letter declin- 
ing the offer of the managers to arbitrate 
through a mutually selected body of six 
men, Chairman W. 8S. Carter of the Execu- 
tive Committee of Eastern railroad fire- 
men sent a warning message to all local of- 
ficers of the brotherhood, saying that at- 
tempts at direct mediation through Federal 
officers under the Erdman Act to undertake 
such mediation has been unavailing. Mr. 
Carter gave it as his view that attempts at 
arbitration would prove as complete a fail- 
ure as the attempts at mediation, and he 
advised all loc ‘icers of the brotherhood 
to “ get ready and stand by for a strike.” 

Judge Knapp hurried to Washington Sat- 
urday afterncon. It was said that his pur- 
pose in going was to appeal to Congress to 
rush through a piece of emergency legisla- 
tion in the form of an amendment to the 
Erdman Act permitting six arbitrators to 
decide an issue instead of three, but pre- 
serving all of the act’s other features. 


LABOR UNIONS AT CRITICAL POINT 


Three Factions at War for Control and the 
Outcome May Bring Great Changes 


A movement in the world of American labor 
that may turn out to be of far-reaching consequence 
has been developing within the past two years, and 
only a glimpse of it was got in the short-lived 
strike of steel workers at Pittsburgh a few days 
ago. That strike collapsed, so the word comes from 
Pittsburgh, and for the reason that the American 
Federation of Labor and the Industrial Workers of 
the World, who had been organizing the men, had 
been active at cross purposes. The strikers were 
divided. 

This is the situation in that little strike, as seen 
by casual observers there. 

In the general labor situation over the country 
there are three factors at work among the em- 
ployed who are disposed to organize for the pur- 
pose of meeting the employer either for a collec- 
tive bargain or to fight him. These factions do not 
everywhere line up in divided camps, but it is ap- 
parently working to that result. Apparently, and 





maybe only apparently, for the factional struggle 
may end in a coalition that will change entirely the 
present face of unionism in the United States. 

One of the factions is that which believes in 
pure labor unionism without anything more than 
incidental meddling with politics. Mr. Gompers 
heads this faction. He is fighting not only the 
obvious opponents of unionism among employers of 
labor, but he has an increasingly difficult fight on 
his hands to keep down a strong faction in the Fed- 
eration of Labor that is intent on making labor 
unionism mean the same thing as the Socialist 
Party. 


GOMPERS’S IDEA OF PURE UNIONISM 


Mr. Gompers believes that the most effective 
unionism is that in which American men of families 
get together without any intention of revolutioniz- 
ing industrial conditions and collectively bargain 
with employers of labor for services at good wages. 
Mr. Gompers, for labor, meets in his views the 
leaders of the National Civic Federation, who, gen- 
erally representing employers, think that a rational 
development of the industrial situation in line with 
the tendency of all phases of business to organize 
and centralize will be the growth of a situation such 
as Mr. Gompers would like, where responsible or- 
ganization of capital will meet responsible organi- 
zation of labor, and bargain with just as much or 
as little of friendliness or cold-blooded business 
selfishness as is shown in business negotiation gen- 
erally. 

Now, the employers and the employes have 
each a strong faction that is violently opposed to 
collective bargaining, and for very much the same 
kind of reasons. The Manufacturers’ Association 
fulminates against the unions. And the Socialistic 
and Anarchistic factions in labor fulminate against 
any friendly relationship with employers. 


THE SOCIALISTS IN THE UNIONS 


Mr. Gompers and others who believe in collec- 
tive bargaining between capital and labor are find- 
ing more trouble with the Socialist wing of the 
labor forces than with the Manufacturers’ Associa- 
tion. For the greatest hindrance to the realization 
of responsible collective bargaining is in the dispo- 
sition of men in the unions either to use unionism 
as a club to force employers to buy inefficient ser- 
vice, men who are lazy and who at heart care as 
little for fellow-unionists as for the employer, or 
the disposition of an earnest body of other workers 
who are radical and revolutionary in disposition, 
who are what Socialists call “ class conscious,” and 
who are conscientiously opposed to recognition of 
rights of capital at all. 

There are two parties among organized labor 
who take this attitude. One is the body of Social- 
ists in the Federation of Labor and other organiza- 
tions. The other is the organization of the Indus- 
trial Workers of the World, whose attitude ap- 
proaches that of the general body of Anarchists. 
The Socialist element in the labor unions does not 
generally believe in “sabotage.” They are ordi- 
narily political Socialists, who want to use the 
unions. They are strong, and their strength is 
giowing. They are the unionists who turn out 
strong to vote against compromise and in favor of 
striking. The stubbornly fought strike in the Union- 
Southern Pacific shops and along the Illinois Cen- 
tral Railway was in control of this element. 


THE INDUSTRIAL WORKERS OF THE WORLD 

The Industrial Workers of the World are, as is 
generally known, a separate organization. They 
are ever-militant Socialists with Anarchistic ten- 
dencies. They will not admit that the capitalist’s 
initiate and management contribute a respectable 
share in production and industry, or that labor 
benefits by his guidance, much less that labor could 
not do as well without him. They hold that indus- 
trial organization in which numbers of men submit 
to the direction of a few other men spells atrophy 
of initiative and personal force and increasingly 
intensifies the differences in ability between human 
beings. This is, of course, the very centre-thought 
of the philosophy of Anarchy. 

So the Industrial Workers have declared unre- 
mitting war against all employers. They believe 
in hurting them and crippling their machinery. 
This is “ sabotage.” 

The thing to be seen is, How will it all come 
out? Wil it break up the unions as it did at 
Pittsburgh’ It looks now as if this dissension 
would be calculated to weaken labor unionism. 
But that is not certain. There is reported to 
be a steady growth of Socialistic sentiments 
throughout organized labor, with a _ growing 
feeling of the separateness of working people 
as a class, both in and out of the unions, that 
leads directly to Socialism. Between pure unionism 
and “sabotage” it is possible that the moderate 
Socialists will gain control. This is the serious 
consequence that may come out of the movement 
in the field of labor. 








“EFFICIENCY,” ANOTHER NAME 
FOR GOOD FORM IN WORK 


How a New England Manufacturer Speeds 
Up His Organization 

There is always a best way of doing anything 
that is also the quickest and easiest way of doing 
it right. A man who has the direction of many 
workingmen can get more work out of his men in 
several ways. He can have them work longer at 
anything. He can, perhaps, get them to work 
faster in any way that they have happened to 
adopt. But the way to get the most work done 
is for him to study the most efficient “form” for 
a man to do his work, and this will give the ulti- 
mate accomplishment in the least time and with 
the smallest expenditure of effort. 

Just as a tennis player or a golfer who takes 
the prizes is the man who has, perhaps by long 
practice, acquired “form’”—the best motion in 
striking at the ball that conserves energy, leaves 
him in a position to quickly get ready for another 
play and still “gets there’—so every piece of 
work that a man has to do has its appropriate 
“form” and the more steadily a workman keeps 
at any particular kind of work, the more the ad- 
vantage in having him acquire the “form” for 
that work. 

THE EFFICIENT EMPLOYER 

The employer is logically the man to study out 
the good form for his average workingman, 
Sometimes men, by a kind of intuitiveness, get 
“the feel” of the best motion in any work and 
find out these things for themselves. But these 
are the rarely found, naturally efficient working- 
men. It is for the employer who is progressive 
to show his workingmen that it is to their com- 
mon advantage to do work in the most efficient 
way. They accomplish more things together 
without any additional tax upon the workingman’s 
time or energies, and this is the basis of better 
earnings for both. 

J. G. Aldrich, General Manager of the New 
England Butt Company of Providence, R. I., re- 
cently told the Efficiency Society in New York how 
he determined for men in his company’s employ 
the “form” for every kind of work done in the 
factories. It is by the use of a motion picture 
camera and subsequent analysis with a micro- 
scope of the photographs taken of men at work 
and a close study of all their motions. Mr. 
Aldrich thus describes his study process: 
PRACTICAL “FORM” STUDY 

“Tt consists of taking motion pictures of 
various operations with a special moving picture 
camera and photographing in each picture a clock 
of special design showing minute divisions of time. 
The clock which we have used in most of our work 
has a face about twelve inches square, and has a 
single hand which revolves once in six seconds, so 
that the divisions represent thousandths of a min- 
ute and can be easily read to half thousandths. 

“ The continuous moving picture film furnishes 
a permanent record of times and motions. We do 
not throw these pictures on a screen to study them, 
and do not even make prints of them, but study 
the negatives themselves with a magnifying glass. 

“Some of the work shown on these pictures 
done at the New England Butt Company involved 
the assembling of braiding machines. The original 
method of assembly had consisted in placing the 
various parts to b2 used in boxes from which they 
were taken by the worker and assembled on the 
ordinary bench into the complete machine. 


AN OBVIOUS GAIN 


“ Many unnecessary motions had been used in 
the transfer of the individual pieces to the machine 
being assembled. Considerable study was given 
toward elementary waste motions and otherwise 
improving the conditions under which the work 
was done. 

“The unnecessary motions and inconvenient 
positions of the workman had been revealed by the 
motion picture machine. 

“Micromotion study has effected great sav- 
ings for us. Its records have suggested to us 
methods that now permit, in one case, doing work 
in about eight minutes that before using micro- 
motion study took over thirty-seven minutes. 


NATIONAL BUREAU OF 
“GOOD FORM IN WORK” 

“Micromotion study permits the creation of 
measurable standards of best methods. The day 
will soon come when we wil! have a National bureau 
of standards of best methods. Micromotion study 
provides a means that the Government can use in 
collecting and recording the best practice. 

“It enables us to work while we work and to 
have much more time away from the work to play 
while we play.” 
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CO-OPERATIVE STORE FOR EMPLOYES 








The New York City Tractions Will Con- 
duct Stores for Their 20,000 Men 


The New York Railways Company and the 
Interborough Rapid Transit Company in New York 
City, which are under common management, have 
decided upon a plan for conducting a co-operative 
store in which all employes may do their buying, 
and which, in effect, will amount to an increase in 
wages for all the 20,000 men working on the Sub- 
way, elevated, and surface lines of the city, and 
particularly for men with families. The Electric 
Railway Journal outlines the plan in a recent is- 
sue. 

The purpose of the enterprise is announced of- 
ficially as follows: 

“The officers of this company have for some 
time past carefully reviewed and considered the 
purchasing power of the wages of this company’s 
employes for procuring the necessary supplies, such 
as meats, groceries, vegetables, &c., and to deter- 
mine how much these commodities, if furnished to 
our employes for the actual cost, would reduce the 
present high cost of living. 

“ We have determined that a sure way of reduc- 
ing the cost of living is for the company to procure 
for its employes and their families the eatable 
stuffs necessary, and this at the actual cost to the 
company.” 

A vote among the employes was taken on the 
January pay day. Describing the working of the 
plan, The Journal says that the result of the vote 
was overwhelmingly in favor of the plan, and in 
consequence the officials will proceed at once to 
modify the carhouse of the New York Railways 
Company at Fiftieth Street and Eighth Avenue so 
that part of it can be utilized for the co-operative 
store, which will naturally have to be extensively 
equipped with refrigerators, counters, storerooms, 
and the like. Tis location was selected on account 
of its central position on the lines of the Interbor- 
ough Rapid Transit Company and New York Rail- 
ways Company, and if the demand for supplies at 
this point warrants the extension of the system 
other depots will be located as soon as possible at 
each one of the various carhouses or shops of the 
companies near where large numbers of the em- 
ployes have their homes. 

It is planned to carry in these depots all classes 
of foodstuffs which are not of an extremely perish- 
able character. Staple groceries, meats, and the 
less perishable vegetables, such as potatoes, turnips, 
carrots, &c., which do not spoil quickly, will be car- 
ried in several different grades and at several dif- 
ferent prices, so that the employes will have an op- 
portunity for a wide choice. Canned goods will also 
be carried to some extent, depending largely upon 
the demand for them. 


COMPANY WON’T TAKE PROFITS 


All purchases are to be made through the pur- 
chasing departments of the companies. On account 
of the very thorough organization of these depart- 
ments, they will be in position to obtain for the dis- 
tributing depot the best prices in the market, and 
this fact, together with the advantage that supplies 
for a large number of persons will be regularly 
purchased, will manifestly effect very material sav- 
ings. Approximately 20,000 employes will be in po- 
sition to take advantage of this opportunity, 7,000 
of them being on the line of the New York Rail- 
ways Company and 13,000 on the elevated and Sub- 
way lines of New York. No profit of any kind is 
to be charged by the company, and in fact not even 
overhead charges are to be entered against the new 
department. The direct labor of handling material 
in each depot will, of course, be charged against the 
new department in its books, but no further charges 
will be entered aside from the exact cost of the ma- 
terials purchased. 

Purchases will be made at present in the open 
market from wholesale dealers, and, in fact, 
wherever possible, they will be made direct from 
the producer, thus absolutely eliminating the prof- 
its of the middleman. 


ALL SALES FOR CASH 


All sales will be made on a cash basis, as the 
employes are paid in cash every week. No accounts 
of any kind will be carried, in order to reduce the 
system to the most simple possible basis. No de- 
livery system will be inaugurated, and the em- 
ployes or their representatives will be required to 
eall for goods in person. While this arrangement 
will undoubtedly limit the patronage at the depot 
which will first be installed, at Fiftieth Street, it 
is not expected to affect the patronage when the 
system of depots is extended to include all the va- 





rious points around which the employes’ homes are 
grouped. 

It is planned at present to permit any member of 
the family of any employe to make use of the depot, 
although the plan by which this is to be worked 
out without opening the way for imposition on the 
part of the general public has not yet been de- 
cided on. The companies are not intending to go 
into the grocery business in any sense oi the word, 
nor do they intend to come into competition in any 
way with the existing stores in regular trade, with 
the possibility of destroying such businesses. The 
companies do feel, on the other hand, that a very 
material reduction in the cost of living can be made 
for their employes by the simple process of organ- 
izing their enormous buying power, and this plan is 
to be carried out in the manner just described. 


ELECTRIC RAILWAYS IN 1912 





New Mileage Fell Below 1911 and 1910— 
New York Led in Construction 

The Electric Railway Journal says that there 
were 950.29 miles of electric railway constructed 
in the United States and Canada in 1912, as com- 
pared with 1,191.58 miles in 1911, 1,397.26 miles in 
1910, and 887.16 miles in 1909. 

New York led in new construction with 93.47 
miles, and Oregon, with 83.50 miles, was second. 
Oregon figures include the longest and most im- 
portant extension built during the year. This was 
the Oregon Electric Railway line of 78 miles. 

Receiverships and foreclosures of electric rail- 
ways in 1912 show a larger number of such dis- 
asters, but a smaller amount of capitalization and 
mileage than 1911. In 1912 twenty-six companies, 
with 373.58 miles of track, $11,133,800 of outstand- 
ing bonds, and $20,410,700 of outstanding stock, 
were placed in the hands of receivers. In 1911 
there were nineteen companies, with 518.9 miles of 
track, $38,973,293 outstanding bonds, and $29,533,- 
450 outstanding stock. Practically all of the com- 
panies which were placed in receivers’ hands in 
1912 operated a small amount of mileage, the 
largest being the New Jersey & Pennsylvania 
Traction Compary, operating 40 miles of track. 

Electric railways sold under foreclosure in 1912 
numbered 18, with 457.75 miles of track, $26,286,- 
250 of outstanding bonds, and $19,947,300 of out- 
standing stock. Included in these figures is the 
Chicago & Milwaukee Electric Railroad, the Illinois 
and Wisconsin divisions of which were sold, but 
the sale of which has been set aside by the court 
on the allegation that there was collusion in the 
bidding. This property has 172.87 miles of track, 
$15,201,000 of outstanding bonds, and $5,300,000 of 
outstanding stock. In 1911, 25 companies were 
reorganized, with 660.72 miles of track, $115,092,- 
750 of bonds, and $91,354,800 cf stocks. 

That the electric railways of the country are 
yuite a factor in the car-building industry is shown 
by vhe statement that in 1912 6,001 cars of all 
kinds were ordered, including 4,531 city passenger 
cars, 783 interurban passenger cars, and 687 freight 
and miscellaneous cars. In 1911, 4,015 cars were 
ordered; in 1910, 5,381; in 199, 4,957, and in 1908, 
2,111. 


COST OF TRANSIT IN NEW YORK CITY. 

In its annual report submitted to the Legislature, the 
New York Public Service Commission for the First 
District states that the City of New York up to Dec. 31, 
1912, had expended for rapid transit within the city 
$87,808,238. Of this total, $55,625,231 was spent upon the 
existing Subway, and $32,183,006 has so far been paid out 
under contracts for the construction of new Subways for 
the dual system, namely, the Lexington Avenue and 
Centre Street Loop Subways in Manhattan and the 
Fourth Avenue Subway in Brooklyn. The final cost of 
these subways will be greatly in excess of these figures, 
which include only the actual cash paid out up to the 
close of the year. é 

Up to the close of the year 1912 construction contracts 
on the dual system awarded by the commission totaled 
$71,214,126. 

For the year 1911-12 the public in New York City paid 
for street railway transportation $83,684,799. This is 
equivalent to about $16 per capita. For gas and electric- 
ity for a year the public paid $60,581,760—equal to about 
$12 per capita. This makes a grand total of $144,266,539 
paid in the City of New York in one year for local trans- 
portation, gas and electricity. 

The total number of passengers carried on street and 
electric railroads (including subways and elevated 
lines) was 1,680,914,025, an increase of 77,000,000 passen- 
gers over the preceding year, and an increase of 305,000,- 
000 over the year 1907-08, the first year of the commis- 
sion. These railroads used 1,666 miles of track and 
operated 11,688 passenger cars. More than 126 miles of 
track have been added during the life of the commission. 

The total capitalization, including capital stock and 
funded debts outstanding, of all companies subject to 
the jurisdiction of the commission amoants to $1,104,993,- 
683, of which $691,373,872 applies to street and electric 
railways, $210,952,600 to gas companies and $136,968,751 
to electric light and power companies. 


. * * 





Gov. Foss of Massachusetts recommends “that a 
powerful public service commission he created to fix 
freight and passenger rates on an equitable basis, to ex- 
amine and audit the books of all transportation com- 
panies at any time, and to hold the railroad corpora- 
tions to a sworn statement to their current operating ex- 
penses and disbursements.” 





PUBLIC UTILITIES NEWS 


ANNAPOLIS GAS ND 
The Washington, Balt 
pany has taken over the y 
the Annapolis ULilitic 


BOSTON ELEVATED.- ‘ s 
have authorized the West End Stree , . 
sue $600,000 5¢, bonds, dated N 1, 1912 
20 years from date; also 4,4 
per stock of a par va of $50 pe 
public auction, the proces t 
used to pay for pert 
made to the property; 

Elevated. 


CAROLINA LIGHT AND 
ports for December, 1912 
Dec. 31, 1912, as follows 


n 
be 
= 


Gross earningS ...e6..0.+% $43,659 
Wet. GAFRIIES: 2 .ccccccscccccese 16 
Other income .....ce-cescessse 10,000 
ee eT Tey eee ae Si 698 1,59 
Twelve months gross..... . 446.0 69S 2,32 
Twelve months net............14 1 136,182 7 
Twelve months other 
Twelve months surplus.... . 14,770 24 24,524 

Other income for Decemb¢« ne t ths 
is from dividends on Ashe Pov P t Com- 
pany common stocl 


St & 


= 


' 
Soe ol 


CHICAGO TELEPHONE CO its 
report for 1912 as follows 


Gross revenue .......+06+$ 938 ) $12 $11 115g 
Expenses, repairs, and 
maintenance ..... ° 12,04 
Net revenue .....coccsesss *2,004,41 2,2 2.255,¢ 
Dividends ..c.ccccccessee 2100,000 2,1 ( 2,160,¢ 
© Add cesces ; £] : 
*Equal to 9.38% earned on $27,004 
compared with &.38* 
fIncludes $2,065. 
The report 
tional bonds were 
proceeds, the cor 
$1,000,000 of which was in t 1 
year; $10,300,000 is represé« ‘ vv ¢ i s of 
the Central Union Telephone 
American Telephone and T 
for new construction appro? te $1K 











CINCINNATI TRACTION 
ing of the Ohio Traction < 
Traction Co. and other 7 
board was reduced from i4 to il embers 
cies caused by the death is M 
apolis, and Briggs Cur 
filled, and Thomas Dolan of 1} adely and W. 
Irwin fetiring from the board At t 
Cincinnati Traction Co. former d tors d officers 
were re-elected and l t : 
ident W. Kesley Sch 
the city for an ad t 
including any overtures w ? be de by the 
city regarding purchase of the lines, subject to proval 
of the Board of Directors 
¢ 2 

CONSUMERS POWER OF MIN2 /T A.— Gross 
earnings in 1912 were 373, an increase of 17 
the 1912 earnings, $125,5 was 
while $247,802 was from 2,764 ers 

> > : 

CUMBERLAND COUNTY POWER A ) GHT OF 
YORTLAND, ME.—Reports for Dece: 1912. and the 
six months ended Dec. 31, 1912, as follows 
1912, 911 Ine. 




















W 


December grosS ....ces+e-+ $170,134 $169,936 $5,198 

EPOCSMMBST NEE 2 ccccdscecece 73,122 43,310 29,812 

December surplus ...e-+e.+% 16,612 3,308 es 

Six months gross ......+. 1,168,7 

Six months net........¢.. 549,471 455,190 94,281 

Six months surplus....... 216,570 56.411 60159 
* Deficit. 





70 1,120,503 48,267 


KEYSTONE TELEPHONE.—Report 


GEOR 2 occcsccces He 
BRED. decanesceeiess 
Interest charges.. 902,615 295,819 I 
Net profit ....... 305,745 286,824 Ir 





KINGS COUNTY ELECTRIC LIGH & POWER 
Report for the year ended Dec. 31 


GROG odcccccccsccs 
INCE cccccccccccccece 2, 
Depreciation 
Other incre oe 
Total increase...... 
Bond discount...... 20,26) 20,2 
Fixed charges...... ST8, 675 810,202 736,006 
Dividends .......... 800,000 800, 00 800,000 
Payment .....ccc00e 48,711 45,674 
Previous surplus... 1,602,495 1,421,294 24 
P. & L. surplus..... 1,705,668 599,97 
i 

LACLEDE GAS COMPANY “he lal report fo 
1912: 1912. 1911 Increas¢ "by 
Gross earnings. .. .$4,444,498.00 $4,342,036.02 $102,461.98 2.4 
Op. exp., maint., 

and taxes 
Net income ‘ 
Depreciation ..... 
Net earnings ..... 4 
Interest on pre- 

ferred dividends 1,140,557 
Net for com. stk.. 898,822.01 853,040.22 45,7 9 r 
Per cent. on com- 

mon stock .... 8.40 2 

The per cent. on common sto S 














last year, would have been 8.57 1} $< 
common stock at rate of 7 per cent., iting $742,000, 
were paid during year 1912. The t vs : 

“The increase in gross earnings is gratifying wh t 


is considered that the average sé & price for be ras 














13 T 
n < t 1912 than d the 
i 5 r I t ere t tl comp 
t volunta t t harged “5 
i i S 4 1, 1011 re Lio! 
( 1911. The cost $ 
I d distribution she co - 
r V < ired wit! year. TI - 
( ‘ D ths of 1 per cent 
i \ t that the 
5.7 per ¢ he IMi!, and the « 
t ; 14.7 pe ri 
‘ Ww om ‘ \ i ‘ easin the 
c > compar pre ets is beir shown i 
t 3 a ¢ € decrease 1 operaung 
exe 
In addition seep up t plant to a 
of effi through ample expenditures to cove es- 
sa repairs and mainte ce, the sum of $206,217.12 us 
deducted from net income and credited to depre 
reserve. This amount is $14,751.05, or 5.9 per ce! i x 
cess of the amount reserved during year 1911 
Alt h lov 1 I s were charged 
preced 





t of production ar 


i $45,751.79 for com- 





60,000 60,000 


Balance .. scavciesve ROR 116,422 *25,S10 





























LOUISVILLE GAS COMPANIES. Mayor 
declared all negotiations at an end with H. M 
& Co., who contro! the Louisville Light Company and 
the Louisville Gas Company, together th ial 
lighting d hea compar of the cit Phe it 
planned ¢t nerg isl id heati pla ( 
Le ‘ der o co r Ti principal « 
fo r t I was the i ne } t 
l charge of oU cents a mor for 
£ ad ¢ u 4 r Six mith coi t 
’ t ri wi co to its 
I ni ri t t i t 
| i 
i it Lt ‘ ' 
i 
101 
s hi} 1? 
‘ ‘ o,att -— = » ‘A 
‘ " ‘ 6,4 
io S ‘ 
‘ 1 
1 { 
I i i 2,513 
Adj. ( ’ ti { 
‘ M2 ‘ 
i. & t 2.22 
oe A t ( t 
gz © t Gas ¢ 
A Cie I t ‘ 
u r I ‘ ‘ o 
i I 
Co 
M ‘ Lice ‘ ft 
i 
"% wt nto 
‘ 5,4 4.604 
oan my 
t 126,55 
ic ( ” t were 
fr & ta 1 45,857 
n. é , Hoot 
irplt ws were 
e 
MIDDI. TATI UTILITI co 
v's subsid Ix Ut } 
( ed t t t id 
pu f { t 
out 10,000 i 
of the I 
electric 1 railway 
urban ra imond, Lawrenceburg 
Somerset, + Mount Sterling, and 
Wincheste: a large central power 











station near Win > m which current will be 
transmitted throughout the Blu 3s district, and also 
supply power lo operate an extensive system of inter- 


ion tines to be constructed in that district. 


urban trac 


WER COMPANY.—In ti 
hydro- 


1 on the hy 


MISSISSIPPI RIVER P« 


eport of the progress made up to Jan 















electric development at Keokuk, lov engineers say 
that the generating station uld be id © deliver 
current by July 1, 1915 
3 7 
MONTREAL LIGHT, HEAT & POWER CO.—Steck- 
helders ha received warrants for rigi bscrip- 
tion toe the $8,400,000 Se; first mortg: of the 
Cedar Rapids Power & Manufacuring Co.. tich they 
a entitled to subscribe pro rata, receiving with t 
bouds a 25¢7, bonus in Cedar Rapids common H 
2 « e 
MOUNTAIN STATES TELEPHONE & TELE APH 
CO.—Reports for the year 1912: S44,576; oper- 
ating exper and taxes, &e., $5,292,(4 maintenance, 
$1,059,165 ; net earnings, T1: dividends, $1,587, 
surplus and reser ves,$ 
F PLE GAS IPANY Rep for the 
e ab ot 
1HLA, 
Cc $15,520,250 
N . 6,205,544 
Vi t 1,982,633 
Depre at 1,068,878 
Dividends 2,450,000 
Surplus ...csceses 704,322 
» President's report says “The net rate for gas 
sed during the was SO cents per thousand, 
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with the usual penalty for non-payment when due. This 

the 1 fixed by a wsudge of the Circuit Court of 
k ¢ ding f-nal determination on the petition 
filed by this company in that court, as mentioned in 
t ’ Y wt for the vear 1911 

T al by t? compa from the order entered 
t t Judge of the Circuit Court on the bill filed 
I t ( of Chicago’ on Oct. 31, 1911, as mentioned 

t! 1911 annual report, has since been decided by 
the Aj Na Court in favor of this company. Nothing 
‘ c yrrtance has transpired during the year in 

‘ t litigation. 

Durir tl year $3,000,000 of the refunding 5 per 

gold bonds of the co any were sold in ord to 
la t < pany in funds for necessary expenditures 
le. and contemplated to 1; made. 

Upwards « forty-one miles of mains, in extension 
of the com y's system, were laid. The increas in 
the number of gas meters set was 27,545; and in the 
number of gas stoves installed, 24,970; and in the num- 
b of arc lamps, 5,115." 

eee 
ST. JOSEPIT RAILWAY, LIGHT, HEAT AND 
POWER COMPANY.—tThe statement for the year ended 
Dec. 51, 1912, shows gross earnings of $1,179,839, an in- 






‘nt. over 1911. Operating 





© er c 
ses for the year. Net earnings 
SoH 1 increase of $96,211, or 20.4 per cent. 
Interest and taxes were $291,588, an increase of $7,504. 





Surplus for the year was $274,756, an increase of $88,406 
over the surplus for 1911. The surplus for 1912 will pay 
the dividends ©n the preferred stock and leave $196,756 

* 5.6 per cent., on the outstanding common stock. Earns 
the common stock were 3.09 per cent. in 1911, 
cent. in 1910, and 3.14 per cent. in 1909. Opera- 
52 per cent. of the gross in 1912, as 





















































ting expenses wer 
compared wit! r cent. in 1911 and 52.9 per cent. 
in 1910 

. - 

SAN ANTONIO & AUSTIN INTERURBAN RAIL- 
nOAD.—W. B. Tuttle, First Vice President and General 
Manager of the San Antonio (Tex.) Traction Company, 

d by the American Light and Traction Company, 
elected General Manager 
® 
THERN POWER COMPANY.—The syndicate 
) ied by James B. Duke is conside wg the building 
ot ex sion to Atlanta. 
ee 
BELL TELEPHONE & TELEGRAPH.— 
I ie 
‘ SS ¢ $7,454,295 Inc. $252,238 
Net 2,708,669 Ine. 424,959 
Intere ISS Inc 
s » S6 In< 

SPPRRENG [ELD «(M079 R \ND 
‘ res were $577,690 a 

n of S7tsitu et « ngs were S265,117, an increase 

{ } xv the year was $162,977, 
‘ 2 o iting eX s for 1912 increased 
| charges increased $7,892 
. 
‘ GAS & BMLECTRIC CORPORATION.—Re- 
ded I . ot, 1912, through constit- 
‘ lows Karnings of ares owned, 
$1.1 nve note 1,000; balance 
sto S872, G25 dividends on preferred 
k, $555,2 bala for common stock, $318,340; rate 
‘ Sion 82 
* * 

i N iN (PITTS- 

, HL > 

1910. 
G = $5,601,380 
1,716,511 
ct jane - 252,237 218,525 
lend dence ate 900,000 900,000 900,000 
Depreciation sy cata ak 525,797 
s lu 72,189 
-HINGTO WA nR COMPANY.—Re- 
12. Increase. 
Cre os seeenwe . 83,170,245 *$93,913 
et earnings ‘ e cose * 43,285 
« ges ul dep MIG. cane e. e *13,096 
Balan ee ctedche wabedes.s *330,189 
Int it S% on construction work, 

irged construction account....... 116,051 51,726 
I ne nace ‘ 1,075,545 21,537 
Dividends (8%) Soessenes «+ 1,125,120 186,112 
Deficit oe 49,575 164,575 
Previeus oss ee+ L186,041 115,000 
PSta) GUT PWS 6.600. cs concgucedecenccee see *49,575 

* Decrease 


Tr . -_ -_ “ar a “’ o 
Utilities Securities 
fransactions and range of quotations for va- 
rious public utilities seeuvrities on other than the 


New York markets last week were as follows: 


Stock. Market. Sales. High. Low. 
Ainerican Cities ...... New Orleans 7 48 48 
American Cities i....New Orleans 510 «76'S T6% 

ican Cllies 5-Gs...New Orleans $9,000 9354 08% 
ws & Ele e Philadelphia 318,000 soy 





American Ry és Philadelphia 113 401% 
American Ry. p? ... Philadelphia 6 102% 
American Tel. & Tel........Chicago 100 132% 
American Tel. & -Boston 15,901 131% 
Americen Boston 424,163 1 





..Boston $44,000 
. Boston 


88% 
103% 


American 


1 
! 
Am, Tel. & ‘Tel. 4%s, w. i 











Am Te conv. 4s..Bosten $3,000 106 
Am Works pf.. Pittsburgh 140 97 
At. ¢ t Ss....Phil Auction $5,000 87 
Bas .++.+e-- Boston Curb 8, A .20 
Balt pd .Baltimore £27,000 9m 9 
Bell Telephone .......0.... Montreal 292 15444 149 
Bell Telephe seeeneces RONGERO 35 14% 153% 
Bell Teleph seoees+ Montreal 3,055 916 SH 
Bell Telepi eocsecse+.  oronto 332 914 9 

4 -Montreal $3,000 100% 1004 


> 3 Toelenhar a 
Sell Telephone OS...cccese 


+eeeees.- Montreal 
4%4s.New Orleans 


Telephone 5s. 
Ry. L. & P 


Bing. 
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.Boston 
... Boston 


Montreal 


Boston & Worcester pf 
Boston Elevated .......... 
Brazilian Tr., L. & P...... 


Brazilian Tr., L. & P......+. Toronto 
Caney River Gas ........ Pittsburgh 
Chicago City Ry. 5s........Chicago 
Chicago Ry., Series 1........ Chicago 
Chicago Ry., Series 2........Chicago 
Chicago Ry., Series 3........Chicago 
Comeee Ti, Ge cciscccccess Chicago 
CRC MP. Diiscecccscess Baltimore 
Chicago Ry. St. 5s...... -Chicago 





Chicago Ry. 5s, Series B...Chicago 
Chicago Ry. Equipment....St. Louis 
Chicago Telephone 5ds........ Chicago 
City & Suburban 5bs...... Balt'more 
Cincinnati Gas & Elec....Cincinnati 
Cin., N. & C. L. & Tr. pf...Cincinnati 








C., N. & C. L. & Tr. com. .Cincinnati 
Cin. Standard Ry......... Cincinnati 
Cin. & Sub. Bell Tel...... Cincinnati 
Coeveeeel Ds. sscvsccccusd Cleveland 
Cleveland Ry. rts....Cleveland Curb 


Cleveland & 8. West....Washington 
Cleveland & 8S. West pf..Washington 
Columbia Gas & Elec 5s...Cincinnati 
Columbia Gas & Elec....Pittsburgh 
Commonwealth Edison . . Chicago 
Commonwealth Edison is....Chicago 
Colum. Gas & Fuel com..Cincinnati 
Colum. Gas & Fuel pf... .Cincinnati 











Conm. & Pam p€....cccccccee Boston 
Cons. Power com.......... Baltimore 
Cons. Power pf...........-+ Baltimore 
Cons. Power 4%48.......... Baltimore 
Consol. Gas SB. ....cccceces Baltimore 
Con. Tr. of N. J. 5s....Philadelphia 
Cumberland L. & P. pf....... Boston 
Cuyahoma: Deh. sccniescsces veland 
Cc. & P. Telephone is....Washington 
Dakota Power of Rapid City, S. D. 

Ist 6s, 1930.....New York Auciion 


Baltimore 


..-.Toronto 





Danville T. & P.! 
Detroit Electric 


re 





Detroit United 44s nol 
Detroit Elec. Ry...........Montreal 
Duluth-Sup. Traction ....... Toronto 
E. St. L. & Sub, 5s.........St. Louis 


Edison Electric, .. Boston 





Edison Electric Ill, rts......Boston 
Edison El. ist mtg. ds..New O ins 
i =f. | Sere Philadeiphia 
Fair Park Tran.......+. Philadelphia 
Equitable Ill. 5s........ Phi Iphia 






Fairmount & C. Tr. 5Ss....Baltim 
Fitchburg PO... cccccccvcccces 


....Boston 


Boston 





Ga. Ry. & Elec...... 

Ga. Ry. & Whee. Pb. cvcccscess Boston 
Halifax Elee. Ry Montreal 
lilinois Tractior . Montreal 
PORAEOR.  cnadecncunucets phia 
Inter-State Ry delphia 
K. C. Home Ele. 5s........St. Louis 
Moyateme Wake sss ccscescs Philadelphia 


Keystone Tel. ladelphia 
Keystone Tel. Ist Ss.... 
St. Louis 


Manlock Tel. Gi. ccccsvcccect 


Laclede Gas 5s............St. Louis 
Lehigh Val. Tran....... Philade!phia 
L gh Val. Tran pi....Philadelphia 





leans 


New © 


‘Toronto 


lL. Rock Ry. & Elec. 6s. 
Mackay CO... cpecccccescrccces 
Mackay Co. 
Mackay Co. 
Mfg. Light & Heat 
Macon Ry. & Light ~~ 
Maryland Elec, 5s......... 


Toronto 
Montreal 


Pittsburgh 
, imore 


Mass. Elec. com...... 
Mass. Elec. pf....... 
Mass. Elec. pf. w. 1! 
Mass. Gas, com...... 
Gas pf...cccces 


Mass. 





West Side El. ext. 4s..Chicago 
“oronto 
- Toronto 


Met. 
Mexican L. & P. Ss 








Mexican L. & P. 
Mexican L. & P....... 
Mex. Nor. Power..... 
Mexican Tel.. 
Montreal L., H. & Power.. 
Montreal, L., H. & P. 4%s.. 
Montreal Tramways........ 





Boston 
Montreal 
Montreal 
Montreal 


Montreal Tram. P. Co...... Montreal 
Montreal Tram. deb........2 Montreal 
N. E. Telephone ........ Stalled Boston 
N. J. Gas 1st 5s...... Phila. Auction 


N. O. City R. R. gen. mtg.N. Orleans 
N. O. City & L. R. R. 5s..N. Orleans 
N. O. Ry. & L. 4%s....New Orleans 
Norfolk & Ports. Trac. 5s..Baltimore 
Norfolk Ry. & Lt. 5s...... Baltimore 
North Texas Elec.. ...Boston 
North Texas Elec. pf......... Boston 
Nor. Ohio Tr. & L. com....Cleveland 
Nor. Ohio Tr. & L. pf...... Cleveland 
Ohio Tr. & L. 4s...... Cleveland 





Nor. 
Nor. Ohio Tr. & L. 5s...... Cleveland 
Ogden Gas 538.......0-+.4++ ... Boston 


Okla. Nat. Gas & P. -Piitsburgh 
Osage & Okla. ».as......- . Pittsburgh 
Ottawa L., H. & P..........Montreal 
Pacific GaS ..c.ccccccecessss Chicago 
W. @ P.... .. Baltimore 
W. & P. 5s.. 







Penn. 
Penn. 





Penn. Traffic *hiladelphia 
People’s GasS......-e+++- .Chicago 
People’s Gas ref. 5s.........- Chic: 


People’s Pass. 43........ Philadelphia 
Philadelphia Co. com... .Philadelphia 
Philadelphia Co. pf..... Philadelphia 
Lutladelphia Co. 5s...... Philade!phia 
Philadelphia Co. 1st 5s..Philadelphia 
Phila. Elec., $17% paid..Philadelphia 
Phila. Elec. 4s, t. ¢....-Philadelphia 
P. Elec. gold 5s, t. c....Philadelphia 
Phila. R. T. tr. ctf. . Philadelphia 
Phila. Traction .........Philadelphia 
Phila. Wil. & B. 4s....Philadelphia 
Potomac Elec. cons. 53 
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Fhoto. E. L. cons. 5s....Washington $1,000 105 105 e Th 
Porto Rico Ry...... +......Montreal 20 7 ced GENERAL 
Public Ser. Corp. pf.......-++. Chicago 205 99 98 e WSs wes es 
Public Ser. Corp 5s......Philadelphia $1,000 9214 92% WILSON ANTI-TRUST BILLS Jersey 
Quebec Railway............Montreal 2,205 21% 18% —= Legislature has passed the “ se) I recom- 
Quebec Raliway 5Us........Montreal $40,500 60 5S mended by President-elect Wil 3 Gover which 
Railway Co. General. ... Philadelphia 100 9% 9% FORECAST AND COMMENT holds the New Jersey corporations to strict account in 
Rio Janeiro Tram. L. & P. 5s.Toronto $1,000 98% 98% OTTO H. KAHN, (on his arrival from Europe.)—" 1 their methods of doing business 
Sec. & Third Sts. Pass. Ry.Phil., Auc. i 10 250 250 have been quoted by cable as saying that everything ‘6 s-2 
Schuyl Ry. Ist & con. 5s.Phil., Auc. $5,000 71 dl points to a tremendous.»oom in the United States. I did NEWS REGULATION IN SAS.—Acting 
Schuyl. R. E. 8. 4s.....Philadelphia $1,000 90% 9% not say that. What I did say was that for several years | Gov. Oldham on Thursday signed a bill to regulate the 
Sher. Ry. & P. Co......... Montreal " oa 4 past we have been laying the basis in the United | transmission and distribution of news over telegraph 
Santee = = . a aie Seeeaeees pooped — _ States for realizing a period of prosperity when the skies and telephone lines. The meas , it is said, is aimed 
Texas P. & I. Co. Ss....New Orleans $5,000 96 96 clear up. We have had good crops that have added | at the Associated Press. The bill s to prevent all 
Toronto Railway...........Montreal 479 142 =139 greatly to the country’s wealth, and since 1907 our news-gathering associations from ¢ 1g any one news- 
Toronto Rallway.........-..Toronto 234 —_ 139% | people have been living economically. These present | paper in cities of Arkansas ex: hises 
Lr ae my ee — we ool troubles cannot last forever. I think not so very far in ie 
Union Trac., $17% paid..Philadelphia 439 51 50% tof ee oe posed be dissipated, ant when they IMMIGRATION BILL VETOED.—President Tatt 
United Co. of N. J...... Philadelphia 5 236 86236 “ Tariff revision is a ghost soon to be laid low, with- — ap oe ee ee eee x poy se8 
United Gas Imp........Philadelphia 2,984 90% 89% out very much harm to business in general. I doubt toed it in a brief message to the Ser rhere, as soon 
United E. L. & P. 4%s....Baltimore $18,000 93 93 whether the reduction will go far toward decreasing the | 98 it was read, Senator Henry Cabot Lodge, Chairman 
United Railways.......... Baltimore 790 24% 23% cost of living. What we need most is the reform of our of the Immigration Comn aft ynference with 
United Railways............ St. Louis 275 14 11% antiquated, dilapidated, crude currency system. That | leaders of both parties in the House and Senate, an- 
United Railways pf........ St. Louis 391 42 40 need is profound, and Congress will do well to give it nounced that when the pending |} less Was out of 
United Railways 4s........ St. Louis $10,000 74% T44% serious and immediate attention. the way he would move to pass the the objections 
United Railways 4s....... Baltimore $13,000 85% 85 ** * of the President of the Ur is s to the contrary 
United Rys. income....... Baltimore $48,000 63% 62% JAMES J. HILL.—“ Business conditions in the North- notwithstanding.” It is expected that s effort will 
cn — — col. t. 5s....Philadelphia $5,000 80% 80% west are quiet, but trade igs going on in good volume. be made on Monday. rest 
inite Rys. ref. 5s...... -Baltimore $9,000 88 87 The Northwest is enjoying a good Winter and the soil : cnmemaeiere at _ , > stays 
United Ry. notes...<...... 3altimore $11,000 101% 10113 is favorable for the crops. There is little to say about wage ty torgaiebeneay ~ a : sere cage a ei a pr 
United States Tel. pf...... -Cleveland 7 79% 79% business prospects later in the year. ‘The season is now | ™°? & Co,, New York bank "= ca oy & > 
United States Tel. Ss...... -Cleveland $5,000 85% 85% between grass and hay.” demearor charge by a jury in the District Supreme 
Va. Midland is....... +.--Baltimore $1,000 105 105 *“* 2 Court for refusing to give t H Moncy Trust Com- 
Va. Ry. & Power 5ds...... Baltimore $3,000 94% 941% ATTORNEY GENERAL WICKERSHAM.—(Official mittee the names of twenty-four Nat 1 bank officers 
Washington Gas.........Washington 408 86% 86 statement approving the Union Pacific plan:) ‘* The re- who profited by a syndicate f¢ it arket the stock 
Washington Gas is......Washington $16,500 110 110 sult of the whole transaction will be to create ideal com- of the California Petroleum Co I Henry was in- 
Wash. Ry. & Elec...... Washington 292 «86 851 petitive conditions between the two systems for trans- dicted under the provis.ons I statutes 
Wash. Ry. & Elec. pf....Washington 83 90% 90 continental business between Eastern points and Port- which make a refusal to pertinent question 
Wash. Ry. & Elec. 4s....Washington $8,000 84% 8&3 land and San Francisco and to relieve the States of Cali- in such an inquiry a misdeme rhe penalty is a 
Wash. Water & Pow..N. Y., Auction 20 130% 130% fornia and Oregon of the monopoly of railroad control fine of $100 to $1,000 and imprise 1 one month 
West End......... rts 158 81% 81% which has been the occasion of such widespread public to one year. A bench warrant w 
\, Fo ee Boston 114 98 97 dissatisfaction in the past. ~ s 8 
West. N. Y. & Penn. Tr.Philadelphia 15 14 14 “The Attorney General feels that the approval and PATTEN FINED.—James A. |! ‘ who tormed a 
West. Can. Power.........Montreal 250 79% 79 carrying out of this plan will accomplish results of in- cotton corner in 1909, which t tically the 
West. ee eee 3oston $8,000 100 9916 estimable benefit to the public and results far more sat- entire cotton crop, was arraigned the Federal Dis- 
Winnipeg St. Ry. Gs........ Montreal $200 100 100 isfactory than there was any reason to anticipate could trict Court in New York on an t which charged 
Winnipeg BF ks 600 seccncces so ROPOnne 142 212 208 have been secured, The plan is conditioned upon its ap- him, Col. Robert M. Thomps P. Brown, 
Winnipeg Railway..........Montreal 126 214 209% proval by the United States District Court, to which it Frank B. Hayne, and Eugene B. Sca with having 
York Railway a Philadelphia 1,495 14% 13% will be presented at an early day.” offended against the Sherman Last week the 
York Railway pf........Philadelphia 10 37% 387% rs Supreme Court overturned th I Which al] the 
JOHN J. MITCHELL,—“ I leave on my vacation feet- defendants except Col. Thompson interposed to tne 
° ing perfectly comfortable. Genera] business is in fair indictment. 
RAILROADS—Continued condition. Money rates show some firmness and are Mr. Patten pleaded guilty Attorney Wise said 
the best generally they have been since 1907. I think that in view of the fact that th: ' nt had pleadea 
Continued from Page 149 all the banks are experiencing good earnings. I see guilty and also that an indictr fou! ion a “ cor- 
Maine Central rts............ Boston 2,688 3% 2% nothing of a disturbing character ahead in the business ner”’ created a novel question « V h the opinion or 
Minehill R. R...........Philadelphia 91 57 56% | “ituation. eee Judges was divided, the Government would ask only 
Minn. & BL Paul ... ccc. Montreal 210 137% 135 BROOKMIRE.—‘“In the early stages of a Cycle of for the imposition of a fine.. The Judge imposed a fine 
Missouri Pacific ........ Philadelphia 19 39% 39% | Trade it is possible to supplement the normal profit of | °f $4,000 and paroled Mr. Patten in istody of his 
New Or. & Gt. North. 5s..Baltimore $55,000 68 65 nierchandising by taking advantage of the rise in prices | Cunsel till the amount had been pa 
N. Y., N. H. & Hart.......... Boston 560 129% 127% | wiiich features the first period of each cycle. At the be- ae 
Nennee CHMINET «+... Pileddptia §=69—¢S 1 ginning of 1913, however, no such opportunity for a sec- COMMERCE COURT.—The House insists on striking 
Northern Central 4s,.....Baltimore $1,000 102% 102% ondary profit presents itself, for the initial upwara | from the legislative appropriation | he appropriation 
Northern Central ........Baltimore 20 122% 122% movement of prices which marked the first period or | for sustaining the Commerce Ci - March 4, but 
North. Penn............Philadelphia 5 95 the cycle in 1912 has culminated, and we are now on House leaders will try to in t 1 the deficiency 
Old Colony R. R...........4.. 3oston 348 176% 176 the second period with prices in most industries at a | Dill enough money to carry on the art until a bill 
Penn. R. R.......+.4-- Philadelphia 3,816 60% 59% fairly high level. Owing to the abnormal situation pro- | Passes the next Congress abolishing the court 
Reading ...............Philadelphia 1,392 82% 7915-16 | duced by political uncertainty at home and abroad, gets 
Reading gen. 4s........ Philadelphia $36,000 97% 96% moreover, some degree of reaction in prices seems more THE STEEL SUIT.—The |} s in the case of the 
Reading (J. C.) 48...... Philadelphia $7,000 96% 96% than likely during the next few months. A decided Government against the ‘/nited States Steel Corpora- 
St. Louis & S. W. pf........ 3oston 2 7 75 slump, however, should not be anticipated because mer- tion, which was scheduled to resume Feb. 10, was 
Seaboard A. L. com......Baltimore 470 20% 19 cantile conditions are in a very healthy state, so that a for the purpose of securing ‘tain important docu- 
Shannon Ariz. Ry. ae ..-Boston $11,000 94 94 continuation of good business would be possible next ments. These have been found d are held by 
Southern ae Philadelphia 200 102% 102% Fall if political and banking conditions should then per- the United States Stee] Corporatior t its office, sub- 
Union Pacific com............ Boston 10 160% 160% mit. ject to inspection by Government sel 
Union Pacific com...... Philadelphia 100 160% 160% “For the time being merchants may continue a con- The hearing has, accord-ngly, | postponed sub- 
West. Jer. & Seashore. . Philadelphia 10 10% 10% servative policy of maintaining stocks of goods in ex- ject to agreement of counsel, and wi 1 probi bly be re- 
W. Jer. & Seashore pf. - Philadelphia 62 51% 51% pectation of a steady demand until the outlook for next sumed about Feb. 25, according to Henry E. Colton, 
Wash. B. & A. Ist 5s..... Baltimore $1,000 88 88 Fall is more clarified.” special assistant to the Attorney General. 
7-2-8 = ¢ . 
Munici als JOHN MOODY.—" There is no fundamental change CASH REGISTER TRUST be wenty-nine officials 
[Pp in the business situation. We are getting through the and former officials of the National ¢ } 2 
— bad season 0: the year in good shape. This is the time | Pany face fines and imprisonment . 
Stocks. Market. Sales. High. Low. when the situation displays all its weak features, and | Suilty of violating the criminal secti f the Sherman 
City 4s, 1911...............Baltimore $5,000 97 97 we may congratulate ourselves that not many weak anti-trust law on three counts of the indictment under 
Cin. Hosp, 4s, 1960..Cincinnati Curb $2,000 106 aa features have come to light, whereas the failure statis- whick they were tried. 
Cin. School 4s, 1950..Cincinnati Curb $25,000 105 105 tics display an exceptionally high degree of general Under the indictment the maximum penalty which 
Cin, sink. f. 3%s, 1952.Cincinnati Curb $12,000 94% .. solvency. Copper is not a particularly important factor can be inflicted upon each defendant is at ne of SIRBUO 
City 3%s, 1980............. Zaltimore $200 82% &2% in the Nation’s total business, and iron and steel, which and thirty-six months impris 98 nt in a som ral peni- 
City 4s, 1957...............Baltimore $400 96% 96% is an important factor, is in a satisfactory position. ‘tne | tentiary. The convicted offi will appeal and will 
City 4s, 1958..... oseeeess.- Baltimore $300 96 96 fact that trade is even now much better than seasonat give bond pending such actior 
Cle Fh. Peas ccccccees Baltimore $5,500 92% 92% warrants the expectation that in the Spring we shall , . a es on : 
ot re .+....Baltimore $27,000 97 9% have an exceptiona!ly large distribution of merchandise, NEW SHOE MACHINERY SUI Su t in panna 
City 4s, 1940, coupon....Philadelphia $5,000 101 100% and it is a number of years since business conditions at under the Sherman law has be _ filed = rrenton, N. J., 
City 4s, 1938.........Phila., auction $5,000 100% 100% this season have been as promising as they now are.” against the United Shoe Machinery sari of New 
City 4s, 1938.......... Phila., auction $5,000 lWwW% 1Ww% 7s © Jersey; the Keighley Cor pan f Jersey, 
are ....New Orleans $9,500 96% 96% MARSHALL FIELD & CcO.—" Spring business in dry | and five individuals, Directors corporations, in 
Louisiana 4s ..New Orleans $5,000 98% YS goods and notions is developing in a way that indicates | which it is alleged that inte te and foreign trade 
Premium bonds ........New Orleans $5,620 255 253% that demand will exceed supply in Several important | in the “sale and lease of in-seam tr ng machines 
lines. Buyers anticipating this situation are in the mar- is monopolized and restrained 
ket in unusually large numbers. Merchants are all opti- — 
Banks Ete mistic regarding business for the coming months, and BOARD OF TRADE A “TRUS J Chicago 
3 - it is not unusual to hear them say that the past year Board of Trade has been sued bj Government on 
has been the most profitable period of their history. the charge of arbitrarily fixing, in t hours when the 
Transactions and range of quotations for various Orders being Placed for future delivery are large, and Exchange is closed, the p1 orn, Oats, and 
bank stocks, &c., in various markets other than New the average sales per Man during the past week have rye to be received in Chicago 
York : exceeded those of any corresponding week in previous * e ¢ 
Stocks. Market. Sales. High. Low. years. BATH TUB TRUST.—T! ndivi ls and corpora- 
Alliance Ins. Co........ Philadelphia 51 16 16 “ Blankets and outing flannels continue as large fac- tions charged by the Governme : ting the 
Alliance Ins. Phila., auction 83 15% 15% tors in the future business. It is a noticeable fact that anti-trust law in what is th tub 
Am. Fire Ins...Philadelphia, auction 5 60 60 merchants from the Southern States are buying better trust’? case were found ¢ I ry at 
Baltimore Trust .......... 3a'timore 30 160 160 grades of merchandise than ever before. In dress goods Detroit. Each individual is li te } ear in ja-l, 
Bank of Baltimore... ‘....Baltimore 450 184 174 their orders call liberally for all the finer novelties, and a fine of $5,000, or both, and t tine 
Bank of Commerce......... Montreal 156 223 222 they are finding large demand for silks. of $5,000. Aa 
Bank of Commerce........Baltimore 30 32% 32% “ Early indications are that ribbons will be in greater ES ne ; 
Bank of Commerce.......... Toronto 50 222% 222 favor than for several Seasons. Millinery styles call MEXICAN REVOLUTIO! > xe! 
Bank of Commerce.........St. Louis 146 156 8154 for ribbons very profusely, and they are used on new ing in the streets = 0 ~ i 
Bank of Coney Island..N. Y., auction 5 135 135 gowns to give a touch of Oriental color. Ribbons will | dreds of non-combatants, a a 
Bankers Trust tr. ct...N. Y., auction 100 495 495 also be utilized to a large extent in the Spring neck- and much property a ? 
Canal-Louisiana Bank & wear.” dero os at cr eaage  o ie nae 
5 ee ....New Orleans 8 105 105 sign. Gen. eases ae = Toa 
Canadian Landed ..........Toronto 1 170 170 POLITICAL led the successful rebellic 
Canadian Permant ..........Toronto 1,265 197% 197 —_—— SUIT AGAINST LACKA 
Chicago Title Trust.........Chicago 10 208 208 WILSON TO RESIGN AS GOVERNOR.—President- of Justice on Thursday rer f the 
Citizens Bank ............Baltimore 110 42% 42% | elect Wilson announced on Thursday that he would re- | anthracite roads by filing i: S rict 
Citizens Sav. & Trust......Cleveland 4 260 260 sign the Governorship of New Jersey to take effect on Court at Trenton, a suit under mst 
Colonial Loan Inv...........Toronto 100 80% 80% March 1. He will be succeeded as Governor automatical- law against the Delaware, 
Continental Trust ........Baltimore 20 217 217 ly by James Fielder, President of the New Jersey Railroad Company and the D La i & 
Commercial Nat. Bank..Washington 5 201 201 Senate. Western Coal Company. 
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FINANCIAL 


NTS.—The First National 
Bank of Boston says temporary easing of the 
money market preci] a flood of new securities, 
as was expected. Large as these offerings have been in 
total, however, it is ol vious that the money market has 
not altogether met the test to which it has been put, 

ll held in abeyance pending 
x support. The foreign 
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because many loans are s 
assurance of necessary banking 
demand for American gold is citting down American 


























t 
banking reserves, thereby tending to discourage invest- 
ment 

It is true that the investment appetite 
proved itself } cultivated, and will not take any- 
th g that comes : despite the fact that recent ofter- 
ings have been fairly well diversified So long : new 
loans bear rates which co favorably with preced- 
ing isst 1 ready market is I New corpor issues 

pparen must either « at le t 5 per cent., or, if 
a low ute $s accepted h f must be com- 
pensated by convertibilit is fact is illustrated by 
the market for 1 it is, W 1 has ¢ nued narrow 
The total bond sales on t B n « kxchange fo 
1913 up to Feb 10 w o 13.7 per cent 

t l or othe I 1 of last ul Hloweve 

i r Jar t -five 1 sentative 
bonds is al 1 t D nber a. Fg 
—the first f yp in over a year. Municipal 
securities, 1 il t setts iN Yo - 
ings banks, have » 8 ‘ I ad $ the 


lirst of Li 
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scientific regulat 
cities and towns 
rd to the 
assachusetts Leg 
on Mu 
s and offe 
metltod 
the committee has 





the following refor 


curitlies 


at the authority to establish sinking funds for the 








I nt of bonds issued in the future be repealed—in 
other words that cities and towns be required to provide 
for the payment of future bond issues by the serial pay- 





ment method. The amount of debt that can be incurred 
by cities for specified purposes is not to exceed 2'4 per 
cent., and by towns 3 per cent., of the average assessors’ 
f the taxable property, during the preceding 








valuation of 

three years Under certain conditions cities and towns 
but not counties, be authorized to borrow outside the debt 
limit for specified periods of time; and that they also be 
allowed to borrow ir: nticipation of revenue to an 


amount not exceeding the total unpaid tax levy. 
. . . 

REGULATION OF BROKERAGE \ bill has been 
proposed in New York inserting ia the stock corporation 
law oa new article, creating a State Security Board, which 
jurisdiction over any company, corporation, 


shall have 
co-partnership or association organized for profit, other 
than State and National banks, trust companies, real es- 
tate companies dealing exclusively in real estate mort- 
gage notes and building and loan associations which shall 
sell or negotiate for sale any stocks, bonds or other 





securities, except the bonds of the United States, or State 


or municipal bonds 


STATE ECONOMY.—Gov. Sulzer of New York has 
recommended to the Legislature that it create a De- 
partment of Efficiency and KMconomy, with a Commis- 
sioner of Lfficiency and wconomy, whose duty it shall 
be to study conditions in each State department and in- 
stitution and to recommend such changes and better- 





ments in the methods of business and service as will 
promote efficiency and economy. This Commissioner 
will be vested with the power to compel production of 
papers and books and to issue subpoenas. The salary of 


the new office will be $12,000. An appropriation of $150,- 
00U is asked for the establishment of the department 
. * . 


STOCK EXCHANGE LISTINGS.—The Governing 





Committee of the New York Stock Exchange has listed 
the followi irities 

Detroit i Company $1,500,000 capital stock on 
official notice of issuance in exchange for outstanding 


convertible debentures, making total amount authorized 
to be issued $10,500,000. 

Milwaukee Electric Railway & Light Company $3, 
000 general and refunding mortgage bonds, Series “ 
due 1951. The Stock List Committee is further empow- 








ered to ac $579,000 of said bonds on official notice that 
they have been sold and passed beyond the control of 
the company, making total amount authorized to be 
listed $4,000,000. 

Minneapolis & St. Louis 
first and refunding fifty-year 4 per cent. bonds, due 
149. The Stock List Co iittee is further empowered to 
add $840,000 of said bonds on official notice that the y 
have been sold and passed beyond control of the com- 
pany, making total amount authorized to be listed $15,- 
244,000. Also $465,000 Iowa Central Railway Company 
first and refunding mortgage 4 per cent. fifty-year bonds, 
due 1951 The Stock List Committee is further empow- 
ered to add $576,000 of said bonds on official notice that 
they have been sold and passed beyond control of the 
company, making total amount authorized to be issued 
$7,156,000 

National Nassau Bank $1,000,000 capital stock. 





yad Company $540,000 











. . . 
INVESTMENT ADVICE.—Charles G. Dawes, former 
Controller of the Currency, says: “If you have money 


to invest on which you wish to get good interest, the 
safest and best way is to invest it with some successful 
man you know personally, and invest it in the business 
in which that man is successful. The second best way 
is to invest in the electric light or gas business, if the 
business has a municipal monopoly on the product which 
it supplies to the user. If that sort of business is run 
properly there is little chance of loss.” 
*e 

INSURANCE.—Goy. Sulzer of New York has signed 
the bill for the issuance by the State Superintendent or 
Insurance of licenses to persons, partnerships, or cor- 
porations for doing business as brokers. ‘These cer- 


tificates will be issued upon application to ail who are 
competent to transact the insurance brokerage busi- 
ness “4 “a manner to Safeguard the interests of the 
insured. 





RAILROADS 


BALTIMORE & OHIO.—W. C. Bruce, chief counsel 
to the Public Service Commission, has rendered an 
opinion to the commission in which he declares that 
it is necessary under the law for the Baltimore & 
Ohio Railroad Company to apply to that body for au- 
thority to issue the $63,250,000 44, per cent. twenty-year 
convertible gold bonds, dated March 1, 1913, authorized 
by the Directors last January and offered to the stock- 
holders. Counsel for the company have contended that 
it is not necessary under its charter to get permission 
to put out the bonds, 

* . 

CHICAGO, BURLINGTON & QUINCY.-—It is re- 
ported that the system is to be extended to the Mexican 
border, probably Brownsville. The Abilene & Southern, 
it is said, will be built south to a connection with the 
San Antonio, Fredericksburg & Northern that is now 
under construction between a point on the San Antonio 
& Aransas Pass and the town of Fredericksburg. The 
latter line will be continued to San Antonio, thence to the 
Rio Grande with a branch to Port Aransas. Engineers 
of the Colorado & Southern recently made an examin- 
ation of the route. Direct connection with the National 
Railways of Mexico and a new gulf outlet will be 








the purpose of the extensions 
* . 7. 

CHICAGO, MILWAUKEE & ST. PAUL.—The double- 
tracking between Minneapolis and Aberdeen, S. D., is 
being pushed as rapidly as possible with the tempera- 
1eers, surveyors, and 








ture below zero. One crew of en 
track laborers, more than a thousand men, is working 
between Aberdeen and Mobridge on concrete work and 
the widening of bridges and culverts to make ready for 
double-tracking which will be tal up west of Abe 
deen some time later. The cons 
ogne cutoff and a. terminal at Farmington, a _ point 
south of St. Paul, by which through freight traffic moves 
east or west without touching the twin cities at all, 
is completed and has been in operation for some time. 
The double track from Minneapolis to Aberdeen was be- 
gun last Summer and much of the work is finished. 
March 1 the road will begin its work of track lowering 








truction of the Col- 


in Minneapolis. 
> a a 


CINCINNATI, HAMILTON & DAYTON.—At a meet- 
ing of the Directors of the Cincinnati, Hamilton & 
Dayton tailway Company, C. W. Woolford of the 
Baltimore & Ohio was elected a Director to succeed 
Henry F. Shoemaker, who resigned on account of ill- 


health 
* . . 


DELAWARE, LACKAWANNA & WESTERN.—Dis- 
trict Attorney John R. Vreeland filed suit in Trenton 
against the Delaware, Lackawanna & Western Rail- 
road, and the Delaware, Lackawanna & Western Coal 
Company. The suit charges that the agreements be- 
tween the two defendants for the marketing of coal 
are contracts in restraint of trade. 

The court is asked to enjoin the defendants from 
earrying out the agreements. 

. . . 





EXPRESS EARNINGS.—Statistics compiled by the 
express companies which are subject to the jurisdiction 
of the Commerce Commission, indicate that the com- 
mission's proposed rates, pertaining to inter-State mer- 
chandise traffic, will cause losses of from 22.3 per cent. 
to 30.6 per cent. of gross revenue of the five principal 
companies: Adams, American, Southern, Wells, Fargo 
& Co., and United States, and to 25 per cent. of gross 
revenue for all companies. 

. . . 

MINNEAPOLIS & ST. LOUIS.—The annual report 
for the year that ended on June 30, 1912, shows a de- 
cline of $651,438 in gross and of $ 963 in operating 
net for the year. Concerning these losses the report 











Says: 

“ The loss in gross revenues is due to a general crop 
failure (in 1911) and consequent loss of agricultural 
tonnage from one-third of the total operated mileage of 
the Company's lines. The crops in South Dakota were 
a complete failure, while in Western Minnesota only 
about 50 per cent. and in Northern Iowa only about 
60 per cent. of a normal yield was realized. The esti- 
mated loss in transportation revenue from this territory, 
which suffered from prolonged drought, was about 
$1,070,000. Had normal crops prevailed the gross rev- 
enues for the year would have been greater by that 
sum and would have exceeded the earnings for any 
year in the history of the company. There was a gain 
of approximately $400,000 in the revenue from two- 
ze in Southern Minnesota, Eastern 
1ined 
10,000 





thirds of the mile 
Iowa, and Illinois, which reduced the loss sustz 
on the Western lines. There was a loss of about $1: 
in passenger revenue on that part of the lines in the 
territory which suffered from the drought. 

“The management directed every effort toward se- 
curing and building up a through traffic for the East- 
ern and Southern connections by which the revenue was 
increased by about 340,000. This high-grade through 
tonnage is a substantial gain which should be main- 
tained and increased in the future. Many new enter- 
prises have located along the company’s lines.” 

The income account was as follows: 

GROSS EARNINGS. 
1912 1911 
$5,732,103 












Changes 


Freight ..«..+e«-- — $600,548 









Passenger ......+ 1,709,108 — 67,626 
Mail and express. odd 34,345 — 1,801 
Miscellaneous ... 160,559 142,020 + 18338 

Total ......-0-++ 4,954,115 8,605,554 — 651,438 







OPERATING EXPENSE 
Main. way & struc $957,086 SO 
Main. of equip... 1,1 


78) «6+ «$79,707 
409 — 113 






Traffic expenses. 217,291 3,705 + 
Transporta. exp.. 3,552,400 3,516,418 +t 981 
General expenses 252,172 278,477 — 26,305 
Total ......... 6,174,028 6,194,389 — 20,360 
405 418 _ 12 


Outside op. debit. 
PaMON ocecctscase 336,379 
Total expenses... 6,510,813 6,541,276 — 30,463 
Operating income. 1,443,302 2,064,277 — 620,974 
Other income.... 108,52 25,509 — 16,988 
Total income..... 1,551,823 2,189,786 — 637,963 
Fixed & othr chgs 2,218,864 2,129,930 + 88,934 
Det cdecccccse 667,041 *59,856 + 726,897 
*Surplus. 
The general balance sheet on June 30: 


346,469 — 10,090 





ASSETS. 
1912 1911 1910 
Road & equip..$ 12,329 $31,082,548 330,6 





716,678 
617,600 
222,400 


716,678 
617,600 
360,800 


Sec. ow'd & pled. 1,271,678 
Inv. sec. unpl.... 617,600 


265,515 


CE: ccavratntas 











Securities ...... 3,225,610 1,456,700 550,700 
Agts and cond... 5) 193,996 286 
Traffic balance.. ery . rere ee 
Cos. and indiv... 674,515 655 
U. S. Pos: Office 12,246 10,844 

1,249 


Lns. & bills rec. 
Material & sup. 
Dakota C C 

Oth defd assets. 


292,688 
4,906,618 
y 741 








Total ......... 69,329,956 40,852, G4 
LIABILITIES. 

Common stock..$ $6,000,000 $6,000,000 

Preferred stock. 4,000,000 4,000,000 





20,468,000 


Bonded debt... 





Equipt tr notes.. 944,000 660,000 540,000 
Bills payable... 1,550,000 1,408,400 350,000 
Aud. vouchers... 410,421 155,266 109,612 
Unpaid wages... 293,470 157,402 





Traffic balance.. 
Agents drafts... 
Mis ace payable. 
Nat. int. imp.... 
Accr. int. & tax. 
Five-yr. gld notes 
One-yr. gid notes 
Def'd liabilities. . 
P. & L. surplus... 

5 | eer Se0 


1: 






MINNEAPOLIS & ST. LOUIS.—Has arranged for ac- 
quisition of the South Dakota Central fF ly, pend- 
ing the approval of the Minneapolis & St. Loui ! 
and that of the Minnesota State Railway Comr 









and other State commissions having jurisdiction over 
the two roads. Minneapolis & St. Louis Directors will 
ratify the purchase of the Sou Dakota road next 





week. Minneapolis & St. Louis w acquire practically 


all of the stock. 
. . * 


PITTSBURGH, CINCINNATI, CHICAGO & ST. 
LOUIS.—The Ohio Utilities Commission has granted an 
application for authority to issue $7,000,000 consolidated 
mortgage bonds. It is proposed to expend the proceeds 
in improvements on the Pennsylvania lines in Ohio. 
The bonds will not be issued immediately. They will 
be used as follows: $4,000,000 for construction and 
equipment purposes and $3,000,000 to provide for the 
issue of Steubenville & Indiana bonds, maturing Jan. 
1, 1914. 

* . > 

SEABOARD AIR LINE.—Railway has sold $6,000,000 

three-year 5 per cent. notes to the National City Bank. 
i . * * 

UNION-SOUTHERN PACIFIC.—The official an- 
nouncement of F. V. S. Crosby, Treasurer of the Union 
Pacific, contains the following information in detail 
about the formalities connected with the sale by Union 
Pacific of its Southern Pacific stock: It had been ex- 
pected that the Union Pacific Railroad Company would 
pay for the Central Pacific property by surrendering 
or transferring $84,675,500, par value, of the stock of 
the Southern Pacific Company, now held by the Oregon 
Short Line Railroad Company, by the cancellation and 
surrender of $5,449,000, face value of the four per 
cent. Central Pacific stock collateral bonds of the 
Southern Pacific Company now owned by the Union 
Pacific Railroad Company, and by the payment of 
$14,065,441 in cash. But there being doubt as to the 
right of the Southern Pacific Company to acquire its 
own stock, it has been decided to sell the Oregon Short 
Line Railroad Company's entire holdings of stock in 
the Southern Pacific Company, aggregating $126,650,000, 
par value, and it has been agreed that the net proceeds 
of the sale of $84,675,500, par value, of said stock shall 
be paid to the Southern Pacific Company in lieu of such 
contemplated surrender to it of said amount of stock. 
Accordingly the privilege is offered to stockholders, reg- 
istered on the books of the Union Pacific Railroad 
Company and the Southern Pacific Company (excluding, 
however, the Oregon Short Line Railroad Company and 
its nominees), respectively, at the close of business on 
February 28, 1913, to subscribe on or before March 21, 
1913, for such stock of the Southern Pacific Company 
in the proportion of one share of Southern Pacific stock 
for each four shares of Union Pacific stock, preferred or 
common, and of one share of Southern Pacific stock 
for each three shares of Southern Pacific stock held by 
others than the Oregon Short Line Railroad Company 
and its nominees. 

The price of subscription is $100 for each share of 
$100 par value (equivalent as of the date of subscription 
to 98.67% and accrued dividend) payable either in full 
on March 21, 1913, or in four instalments of $25 each on 
March 21, July 1, and October 1, 1913, and January 2, 
1914. 

A check for the dividend payable on April 1, 1913, will 
be mailed by the depositary hereinafter mentioned, as 
and when received by it, registered subscribers, hav- 
ing paid either in full or the first installment. Interest 
will be charged from March 21, 1913, on deferred pay- 
ments at the accruing rate of dividends. Dividends 
payable after April 1, 1913, when received by the de- 
positary, will be so far as needed applied in payment of 
such interest and a check for the balance will upon pay- 
ment of the installments be mailed to holders of part- 
paid receipts. Holders of part-paid receipts may antic- 
ipate payment at any time by paying interest as above 
Stated to the date of full payment. Until and except 
to the extent that stock is paid for in full by the sub- 
scribers and certificates therefor delivered to them, the 
shares subscribed for are to be transferred of record 
to the National City Bank of New York, as depositary, 
or its nominee, which is to vote the same in accordance 
with the written directions of the registered subscrip- 
tion receipt-holders and hold the same for them as 
owners, but subject to the payment of the unpaid por- 
tion of the subscription price. 

Warrants signed by the Treasurer or an Assistant 
Treasurer of the Union Pacific Railroad Company will 
be issued to each stockholder (the Southern Pacific 
Company to furnish the Union Pacific Railroad Com- 
pany a list of its stockholders for the purpose) as soon 
as possible after the closing of the books on February 2, 












19 


13, specifying the amount of stock for which the stock- 
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holder is entitled to subscribe. Warrants will be mailed 
to stockholders at addresses to which their dividends 
are sent. If dividends are collected by bankers or others 
on powers of attorney, or other authority, warrants will 
be sent to such authorized parties, unless other instruc- 
tions are received. Warrants not so provided for may be 
obtained at this office not later than March 18, 1913. 
“Subscription Warrants” entitling the holder to sub- 
scribe will be issued for amounts of $100, or multiples 
thereof, and “Fractional Warrants” for fractions of 
$100. “ Fractional Warrants” will not entitle the holder 
to subscribe, but will be exchangeable in amounts ag- 
gregating at least $100 on or before March 18, 1913, for 
“ Subscription Warrants,” and if the surrendered “ Frac- 
tional Warrants” include a fraction in excess of $100 a 
new “Fractional Warrant” will be issued for such 
fraction. “ Fractional Warrants” desired by stockhold- 
ers to complete full shares or “ Fractional Warrants” 
which the stockholders desire to dispose of must be 
bought or sold in the market, as the company will not 
sell or purchase such fractions. After March 18, 1913, all 
“ Fractional Warrants” will be void and of no effect. On 
the back of the warrants will be two forms. In case it is 
desired to subscribe, the first form is to be filled out 
and signed by the stockholders or by their assignees, 
but in case it is desired to dispose of the subscription 
privilege, the second form, which is an assignment, is 
to be filled out and signed by the stockholders. Where 
® warrant authorizes a subscription to two or more 
shares, stockholders who may wish to subscribe for a 
portion of the shares covered by the warrant and dis- 
pose of the balance, or who may wish to dispose of a 
portion of the shares covered by the warrant to one 
person and the balance to another, should return the war- 
rants to this office on or before March 18, 1913, to be ex- 
changed for other warrants, specifying in writing the 
number of warrants desired in exchange and the num- 
ber of shares to be covered by each. In no case, however, 
on such exchange will a fractional warrant be issued. 
The subscription warrants must be surrendered at the 
office of the Nationa! City Bank of New York, or at 
the office of Baring I rothers & Co., Ltd., 8 Bishopsgate 
Within, London, E. C., E sland, by the stockholders or 
by the persons to whom assigned, on or before March 
21, 1913, accompanied by the payment of the first in- 
Stallment or the full amount payable, and all warrants 
not so surrendered with such payment on or before said 
date shall be void and of no value. Failure to pay any 
installment when and as payable will operate as a for- 
feiture of all rights in respect of the subscription and 
the installments previously paid. No subscription or 
assignment of this privilege will be recognized unless 
made on the forms approved by the Union Pacific Rail- 
read Company. No holder of the stock of either the 
Union Pacific Railroad Company or the Southern Pa- 
cific Company shall be entitled to any of the above 
mentioned shares unless the terms of subscription here- 
in specified are fully complied with. 

The plan and the agreements embodying the same 
will not become effective unless and until approved by 
the District Court of the United States for the District 
of Utah in the suit of the United States of America vs. 
Union Pacific Railroaa Company et al., now pending 
therein, upon the mandate of the Supreme Court of the 
United States, nor unless and until the Railroad Com- 
mission of the State of California shall approve the pro- 
Visions of said plan in respect of which in the opinion 
of the company’s counsel the approval of said Commis- 
sion may be necessary or advisable to give the same 
validity. 





INDUS TRIALS, _ MISCELLANEOUS 


AMERICAN WRITING PAPER COMPANY.—Gross 
sales for 1912 totaled nearly $12,000,000. The Executive 
Committee states that business during the past year 
showed some improvement; sales for the first six 
months were very good, but orders for the last half of the 
year dropped somewhat on the better grades, which 
caused a lessened production. Plants have been kept up 
to their usual standard, the sum of $330,891 having been 
spent for repairs, and the amount charged to operating 
expenses. 

7 > ? 

CLUETT, PEABODY & CO.—Bankers are advertising 
as a matter of record 7 per cent. cumulative stock, said 
to have been already fully subscribed. Application to 
list stocks on the Exchange will be made. Outstanding 
stock amounts to $8,000,000 preferred and $18,000,000 
common. There is $10,000,000 preferred authorized. Prof- 
its by years are stated as follows: 1909, $1,284,809.41; 
1910, $1,587,338.38; 1911, $1,602,763.82; 1812, $1,741,243.22, 

> > c 

CREX CARPET COMPANY.—Annual report shows: 

1912. 1911. 1910. 
.... $575,744 $534,513 $534,278 
pea tet. and depreciation.... 1,663 225,741 230,440 











Fee i ChAeseRése ences *354,0S1 308,772 303,838 
Dividends .......6..e+ee+see+++ 180,000 180,000 165,000 
Co rere eeccercescesses 174,081 128,772 138,838 
I GING 605s ccnsscoevs $667,23 20,027 
= GUND, 04 do ac cetpusness $41,312 687,688 558,866 


Equal to 1L8 per cont. on $3,000,000 capital stock, as 
Bia ear with 10.29 per cent. earned on same stock pre- 
vious year. jfincludes $80,603 depreciation charges. 
fess adjustment. 

The general balance sheet as of Dec. 31, 1912, shows: 
Assets—Plants, machinery, &c., $2,183,644; patents, good 
will, &c., $550,000; cash, $151,987; acounts receivable, 
$195,302; manufactured product at cost, $422,026; ma- 
terial and supplies, $451,657. Total, $3,954,618. Liabil- 
ities—Accrued labor, $13,114; sundry creditors, $48,449; 
grass contractors, $50,622; unpaid dividends, $1,121; cap- 
ital stock, $3,000,000; surplus, $841,311. Total, $3,954,618. 





* * ” 

DU PONT INTERNATIONAL POWDER.—Annual re- 
port shows: 1912. 1911 1910. 
SE oo Cdevecscodéedee $502,385 $296,600 $315,598 
Interest and expenses......... 38,883 40,749 42,788 


Net earnings ...........+0.+-.. 463,702 255,850 
Dividends paid ........e00.+5.. 428,670 214,335 





ee seccccecececcos SOyCee 41,515 

Previous surplus ..........+... 196,682 155,166 

Total surplus ....... cvoeses+++ 231,714 196,682 155,166 
st ¢ 


GENERAL RAILWAYS SIGNAL COMPANY.—The 
annual report is called the best in the company’s his- 
tory, the regular 6 per cent. dividend on the $2,000,000 
preferred stock outstanding earned, and the company 
was able to pay off 6 per cent. of the accumulated 18 





per cent. back dividends. After these payments, totaling 
$240,000, there remained a balance of $306,405, the largest 
with the single exception of 1910 since organization. 

There was an increase of $63,708 in the cash account, 
which stood at $135,474, and working capital was over 
$1,500,000 as compared with about $1,210,000 in 1911. The 
company entered the new year with $971,709 in unfilled 
orders on its books, an amount over three times as great 
as on Jan. 1 of the previous year. 

President W. W. Salmon says that railroads are evinc- 
ing a disposition to satisfy the public demand for in- 
creased safety and facility in moving trains, and that 
this fact warrants the expectation that business of the 
company in the current year will be good. 

On Jan. 1 another installment on the back dividends 
amounting to $60,000, or 3 per cent., was paid, in addition 
to the regular quarterly disbursement of 1% per cent. 

o * 

IMPERIAL OIL COMPANY, LIMITED.—This sub- 
sidiary of the Standard Oil Company of New Jersey will 
increase its capital stock from $6,000,000 to $10,000,000, 
for the purpose of extending its development in Can- 
ada, and elsewhere if it sees fit, according to a notice 


sent to the shareholders et 
. 


> 

INTERNATIONAL HARVESTER.—At the special 
meeting stockholders approved the plan to decrease the 
capital stock from $140,000,000 to $70,000,000; approved 
the plan adopted by the Directors for effecting such de- 
crease, and voted to change the name to the Interna- 
tional Harvester Company of New Jersey. 

Stockholders of the International Harvester Company 
will have the option of taking cash for half of their 
present holdings, at the rate of $100 per share, or of ac- 
cepting an equal amount of stock in the new company, 
ealled the International Harvester Corporation. The 
new company will have $70,000,000 capital stock with 
the old, and has been organized for the purpose of tak- 
ing over all of the foreign sales of the present com- 
pany. 

*- ¢ . 

INTERNATIONAL SMOKELESS POWDER COM- 

PANY.—Report for the year: 


1912. 1911. 1910. 
Net from sales.......... 522,453 $661,088 $299,936 
Interest & divs.received 5,656 3,434 3,760 
DE OL cietandiandnsene 528,110 664,522 303,696 
Dividends paid ...... --. 655,500 340,500 363,000 
BPMTIOEE o cciccascccces eooce §69127,400 %324,022 59,303 
Previous surplus ....... 1,095,166 771,144 $30,447 
Total surplus ..... coccce 967,776 1,005,165 771,144 
*Surplus. 
*- «+e 


MILLIKEN BROTHERS.—An involuntary petition in 
bankruptcy was filed on Feb. 11 in the Federal Dis- 
trict Court by Frederick Gaston, Marsh & McLennon, 
and the National Surety Company. It is said that this 
is a step in another reorganization. Judge Hand ap- 
pointed Francis Dykes, the present General Manager, 
and Forsyth Wickes of the law firm of Crocker & 
Wickes as receivers and gave them authority to con- 
tinue the business for sixty days. The liabilities are 
put at about $7,000,000 and the assets at $4,000,000, but 
the current business is said to be in fine condition. 

The troubles are due to its inability to meet the 
February interest and sinking fund payment due on its 
first mortgage. The firm was Originally thrown into 
bankruptcy on June 11, 1907, and continued in the hands 
of receivers till Nov. 9, 1909. It was then reorganized, 
but has now found itself unable to live up to all the 
obligations it then assumed and must go through an- 
other reorganization. 

The proceedings taken were the result of a confer- 
ence of creditors held on Monday, at which every dis- 
position was shown to assist the firm as much as pos- 
sible. The business, it was said, was flourishing, and 
would continue to be carried on by Mr. Dykes, who has 
been for several years the General Manager. To per- 
mit of this, the court authorized the issue of $100,000 
of receiver's certificates, which, it is understood, the 
creditors are prepared to accept. 


NATIONAL BISCUIT.—Report for the year: 





1913. 1912. 1911. 
BRE BROKE 2c cccccsccss $4,539,379 $4,673,469 $4,619,460 
Dividends ........ seeeee. 3,782,835 3,782,835 3,400,475 
Surplus ......c0se. eseeee 756,544 890,653 1,128,087 
Previous surplus .......11,546,545 11,240,631 10,111,645 
Totai surplus ..... «+++ 12,303,089 12,131,265 11,240,630 
Extra dividend ........ é  bentes SS ee 
P. and L. surpius ...... 12,308.089 11,546,545 11,240,630 
o . — 


U. S. STEEL CORPORATION.—Unfilled orders at 
the end of January are reported at 7,827,368 tons, a de- 
crease of 104,796 tons for January. The Corporation's 
unfilled orders at end of every previous month or quar- 
ter, as reported since its organization: 


1902. 1903. 1904. 

Tons. Tons. Tons. 
DED. ‘vanunsoennertabawxe - | mmakke 5,410,719 4,136,961 
BERD ccccsvce eccevecceees 4,791,993 4,666,578 4,666,578 


September ...........+--. 4,843,007 3,278,742 3,027,436 
December .....+e+++++--+ 5,347,523 3,215,123 — 4,606,2 


1905. 1906. 1907. 
March .....seces eeeeeees 5,570,560 7,018,712 8.043, 858 
JUNE o.seeeees se ceeesess 4,529,655 6,809,859 7,603,878 


September .............. 5,865,377 7,936,884 6,425,008 
December ......6..e+.... 7,605,086 8,489,719 4,624,552 


1908, 1909. 1910. 
March ..... ee ceeeseceees 3,100,043 3,542,595 5,402,514 
June ...... ens eceeececee 3,513,876 4,057,939 4,257,794 
September .........++.-. 3,421,977 4,796,833 3,158,106 
December .....+--e+8-+0-- 3,603,527 5,927,031 2,674,757 

1910. 1911. 1912. 


JTANUATY ..cccceccccsccce ces eve 3,110,919 5,379,721 
FODruary .ccccocscoccosce 0 oes 3,400,543 5,454,200 
March . 00.20 cccccecsse- 5,402,514 8,477,301 5,304,841 
APTil s.ccccocccoccecccce coo ces 238,704 5,664,885 
BEBY ccccccccs escccccoce cosocce S2ER98F 5,951,822 
June ...ceccesee ovsee-++ 4,257,794 3,361,058 5,807,685 
July ....ceee eecenseeeee 3,970,931 3,584,085 5,957,079 
August ......e.+0-e0++-- 3,537,128 3,695,985 6,213,375 
September ......... +--+ 3,158,106 3,611,317 6,551,507 
October ......e.seeese+s+ 2,871,949 3,694,328 7,594,381 
November ......+-+«-+++ 2,760,413 4,141,955 7,852,883 
December..........+---- 2,674,757 5,084,761 7,932,164 

So far as is known the Steel Corporation will be the 
only bidder this week for constructing the electric struc- 
tures along the line of the Panama Canal. Over 1,000,000 
feet of copper wire will be used. The plant is designed 
to supply all light along = ‘Guan. 


M. RUMELY COMPANY. —Deestess have authorized 








an issue of $10,000,000 6 per cent ‘ notes, run- 
ning two years from March 1, 1913 J notes have 
been underwritten by a syndica I i by William 
Salomon & Co. and Hallgarten & t will be con- 
vertible into common stock from Ser his year, un- 
til Dec. 1, 1914. They are calla t 1 rest, 
with a premium of one-lalf of 1 pe t. for « full 
six months, or for any part of s i between the 

time of redemption and the due dat { 3 1, 1915. 
Stockholders of the corporation will be given 
3 15 to author- 


rights to subscribe to the issue, ! 


ize an increase in the « $12,000,000 


to $22,000,000 to provide for the ersion the notes. 
The 7 per cent. cumulative pref ed le amounts to 
$10,000,000. 

7 * « 

STANDARD OIL OF KENTUCKY President C. T. 
Collins is quoted as saying in regard a rumor about 
a big stock dividend: ‘‘ No such dividend has been con- 
sidered or discussed by the stockholders or any of the 
Directors, and no such thing is templat Instead 

< I lare 3 to 





of declaring 14 to 1 the company t 
1 on its present surplus, even if the lay < 
permitted a stock dividend.” 

> . 


f Kentucky 


UNION OIL COMPANY.—Gros es four years 
have been: 1912, $17,219,821.38; 1911, $14,660,177.19; 1910, 
$10,813,072.12, and 1909, $9,071,828.74 





MINNESOTA AFTER SETTLERS 


Has an “ Immigration Bure: au” to Keep Old 
Citizens and Gain New Ones 


Minnesota is in the business of attracting more 
population into her farm lands. To do this she 
sends elaborately decked show trains through the 
older States, gets out eleven regular publications 
in addition to thousands of pamphlets, and has a 
system of “follow-up” correspondence that is up 
to date with most modern business houses. The 
Immigration Commission has just issued a report 
covering 1911 and 1912. 

The work of the department, says the report, 
was done principally by correspondence and public 
exhibition of the State’s products in various places. 
During the year 25,000 letters making inquiries 
about Minnesota were received. These came prin- 
cipally from Illinois, Iowa, Indiana, Wisconsin, Ohio, 
and Pennsylvania; although communications have 
been received from every State in the Union and 
Canada. To every inquirer a personal letter has 
been directed, and this was followed with litera- 
ture, maps, &c., descriptive of the State. An ad- 
vertising car, carrying a very extensive and at- 
tractive exhibit of the State’s agricultural and 
manufactured products, was mantled and kept on 
the road during January, February, and March. 
Daily reports from the men in charge of the car 
show that the attendance was approximately 1,100 
persons per day. There is no method whereby this 
department could give an exact account of just 
how many parties were attracted to Minnesota, 
but various real estate concerns and land dealers 
say that they have sold farms to parties who be- 
came interested by visiting the car. Many letters 
were received from others who had inspected the 
products exhibited asking for further information. 
An increased activity in Minnesota real estate dur- 
ing the year 1911 can be found by examination of 
the records. During the calendar year of 1911 
156,171 acres of State school lands were sold, 
against 70,242 acres in 1910, a gain of 85,929 acres. 
Of these State lands sold in 1911, 33,830 acres were 
sold to 185 different parties coming from other 
States, which averaged 183 acres to each party. 
The average price was $6.77 per acre, as against 
$6.20 in 1910, a gain of 57 cents per acre. This 
does not include the cash paid for timber. Records 
on file at the United States land offices show what 
has been accomplished in the way of securing home- 
steaders. At the Crookston land office 1,203 per- 
sons filed on homesteads, against 707 in 1910, a 
gain of 496 over the previous year. At the Cass 
Lake land office 816 filed in 1911, against 750 in 
1910, a gain of 66, and at the Duluth land office 
654 filed in 1911, against 597 in 1910, a gain of 57, 
or a total in all offices of 619 over the previous 
year. 

Another feature which tends to show activity in 
real estate in Minnesota is the substantial increase 
in farm land values. 

In addition to seeking new settlers for Minnesota, 
the department has paid special attention to the 
matter of inducing Minnesota people to stay in 
Minnesota rather than go to Canada and other 
Western countries. Much stress has been laid 
upon Minnesota’s powers of production and her 
natural factors of wealth. Through articles con- 
tributed to the press and Minnesota publications, 
and also from the speakers’ platform, constant 
effort has been made to convince Minnesotans of 
our State’s superior claims in agriculture. The de- 
partment has co-operated with the three develop- 
ment organizations within the State, helped to pro- 
mote the organization of all of them, and is now 
assisting whenever it can in the work of these asso- 
ciations. Such subjects as good roads, drainage, 
State land policies, and transportation rates have 
received study from the department officers, and 
much work has been devoted to such subjects with 
the view of promoting State development. 
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EFFICIENCY VS. OVERPRODUCTION 


What the Leaders of the Movement for Bet- 
ter Farming Really Are After 

If the farmers of the United States would all 
together put into practice the methods of intensive 
culture used in Germany, it is said, they could 
quadruple the output of farm produce. They could 
raise 2,800,000,000 bushels of wheat, instead of 
700,000,000; 12,000,000,000 bushels of corn, instead 
of 3,000,000,000, and 50,000,000 bales of cotton, in- 
stead of 12,500,000. It would mean creation of 
$40,000,000,000 in wealth annually, instead of some- 
thing over $9,000,000,000, apparently. But it is 
only apparently. Such overproduction might be a 
National calamity because it could entirely upset 
the country’s business equilibrium and the farmer 
would be burning his grain instead of selling it. 

The leaders in the movement for better farming 
look to quadrupling the efficiency of agriculture, 
but they have not the crude intention of bringing 
about overproduction. In the first place, we can 
have a greatly increased farm yield without there 
being any overproduction. In the second place, the 
improvement in methods is being accomplished 
vradually. In the third place the fourfolding of 
farm efficiency does not mean, necessarily, the 
fourfolding of production. 


THE IDEAL OF AGRICULTURE 

The ideal of the farm efficiency movement is 
a moderately increased production of our great 
cereal and cotton crops, with greatly lowered costs 
of operation, and with the remaining margin of the 
quadrupled capacity devoted to the production of 
new kinds of output or to more highly finished 
product. 

Without reneralizing so compactly, the idea is 
this: On a typical Western farm, the man who 
has got thirteen bushels of wheat to the acre from 
forty acres might get forty-eight bushels to the 
acre from twenty acres, and devote the remainder 
to dairying and the raising of cattle for the pro- 
vision market. Scientific farming makes this only 
a question of the farmer's being willing to do it. 
He would have to cultivate his twenty acres at a 
higher cost per acre but at a lower cost, it is 
thought, per bushel of product. His dairy serves 
more purposes than one. Of his forty acres now 
devoted to wheat, he would take a different twenty 
acres every year, not necessarily alternating twenty 
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and twenty, but with a certain percentage of alter- 
nation, as between his wheat and his herds. This 
gives the rotation, with its rest of the soil and 
the natural supply of fertilizer from the herds. It 
uses up by-products and low-grade yield at home. 
Only wheat and cattle have been mentioned. Of 
course the self-contained farm might include corn 
and oats, a little buckwheat, an orchard and other 
fruits, a garden, and the production of high-priced 
truck if near a market, then certainly swine and 
poultry and sheep if the raising of them paid. In 
the South, where cotton planters have in the past 
bought corn that has been shipped over a railroad, 
the saved acreage will increasingly, as it now is 
to some extent, be devoted to the raising at home 
of every needed thing that can be cultivated profit- 
ably. 
WHAT IT MEANS TO THE NATION 

This is the farmer’s solitary point of advan- 
tageous view on the subject of agricultural effi- 
ciency. There is a broad National view of eco- 
nomics also. This takes in the possibility not 
only of the farmer’s making more profits, but his 
ability to sell his products cheaper at a good profit, 
and to supply the workers in other departments of 
production with good food at a fair cost of living. 
It also concerns the conservation of our National 
soil fertility and the production of wealth with 
less drain upon our National resources. That we 
have failed to see the importance of some of these 
things, while other nations saw it long ago, is to 
be inferred from the following story, told by Ed- 
ward A. Rumely, the manufacturer of farm im- 
plements, who as a student in Germany devoted 
himself to the subject of agricultural economics: 

One time, as a student at the University of Berlin, 
I was listening to a lecture by the Professor of Eco- 
nomics. He was discussing the State policy that un- 
derlay certain taxation laws, and bounties upon sugar 


and alcohol. “ Yes, we must conserve our soil fertil- 
ity,” he said. “Those products which drain the soil 
most of its permanent values we must import from 
abroad. 

“If we buy cotton meal in America and feed the 
cattle here, the whole value of the meal is retained in 
the price of the meat, while vast quantities of ferti- 
lizers, containing the essential soil salts, remain upon 
the farm and enhance its fertility. 

“In every million bushels of wheat that we purchase 
from America there are 1,575,000 pounds of phosphorus, 
nitrogen and potash, worth, in round numbers, 1,068,000 
marks ($267,000). These are drawn from the virgin 


prairie of America and other new lands. A portion of 
the fertilizer value of this wheat is retained through 
our system of sewage farms to enhance the value of 
our German soil. 

“In disposing of products of the farm, we must 
strive to market such articles as meat, which contains 
but 50 per cent. of solid matter, and only 2 or 3 per 
cent. of mineral salts; these, and especially the carbo- 
hydrates, such as butter, alcohol and sugar. The sugar 
beet farmer feeds the refuse of his beets to cattle and 
the manure goes back to the land. In alcohol pro- 
duction, only the alcohol is sold from the place, while 
the protein, containing the mineral salts, is fed and 
retained. The extent to which the farm values we sell 
are attached to carbon in place of to the soil salts that 
exist only in limited quantities is a measure of the de- 
gree of our agricultural development.” 


SELLING LABOR INSTEAD OF CRUDE STUFF 

It is probable that there have been legislators 
in America who never even thought of looking at 
the volume of our agricultural exports in the light 
suggested here. The total of these has for many 
years averaged about $800,000,000 in the annual 
aggregate. As regards exports of beef cattle and 
meat, the cattle shipments have dwindled from up- 
ward of $2,000,000 worth every month less than 
five years ago to less than $50,000, and meat, with 
dairy products, has dropped a quarter. Of the 
ideal of agricultural efficiency Mr. Rumely says: 


We do not need better agricultural education to in- 
crease the wheat crop from 13 to 30 bushels per acre 
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INCREASES IN FARMING EFFICIENCY IN TWENTY YEARS 


The Blocks Are Drawn in Proportion to the Yield of Wheat Per Acre in the Different Countries in 
1882 and in the Five Year Pert* from 1907 to 1911 





merely for the sake of increasing our total yield of ce- 
reals. I doubt, with our present population, whether 
it would be a good thing to increase the yield of wheat 
for the sake of growing 1,700,000,000 bushels annually 
instead of 700,000,000, for that would simply hasten the 
day of soil exhaustion. Our aim should be rather to 
get the same amount of cereals from a smaller acre- 
age so as to leave more land free for other varied crops. 

The ideal of selling labor values instead of the crude 
material which is our natural wealth is binding for 
agriculture exactly as for other manufacturing indus- 
tries. The more highly refined the farm product, the 
more labor and intelligence it contains, the greater its 
value in dry substance per pound and the smaller drain 
it entails upon the soil of the farm from which it came. 

Instead of cereals at 60 cents per bushel, the farmer 
must sell cattle at 8 cents per pound, and he will get 
for each pound of soil salts forty times as much re- 
turn. In butter, eggs, cheese and fruits he sells his 
labor and his personal effort rather than his soil values. 


SOIL COSTS AND RETURNS 

Illustrating his facts about the better economics 
in this from the point of view of the farmer and 
the rest of us all together, Mr. Rumely says that 
the work of Dr. Hopkins of the University of Illi- 
nois has demonstrated that for every dollar’s worth 
of chemical elements taken up from the soil by 
plants grown on the farm, and either sold in crude 
form or refined into more highly finished product 
by feeding to animals, &c., there results the follow- 
ing money return to the farmer at average market 
prices: Corn, $2.67; hay, $2.79; oats, $2.88; wheat, 
$3.37; sugar beets, $3.76; milk, $6.43; potatoes, 
$13.71; hogs, $14.40; fat cattle, $15.06; apples, 

24.33; and in butter, $700. 


THE COTTON AND GRAIN MARKETS 


They were Wholly Professional in Character 
and Were Hardly Interesting 


The cotton and grain markets during the past 
week have been listless, with very little movement. 
Grain has tended lower, largely on account of lack 
of any definite market opinion. There is uncer- 
tainty as to the outlook for the Winter wheat: 
neither bulls nor bears being sure which way the 
crop situation will turn. In cotton it is the uncer- 
tainty about the demands for consumption that is 
causing a deadlock. 

The prices of the principal grains and of cotton 
last week were as follows: 

WEEK’S PRODUCE MARKETS 








WHEAT. 

—-May.-—— —-July.—- —-Sept.-— 

High. Low. High. Low. High. Low. 
February 10.......94% 937% 92 9158 D0Lg Og 
February 11.......904% 9333 92 91% 901g 90 
February 13.......98% 92% 91% 90% 90 89% 
February 14.......92% 92 91% 901g 901% 8914 
February 15.......95% 9255 92 91% 9015 90 
Week's range.....084%4 92 92 9014 BIg 80% 

CORN. 

—-May.-— —-July.—- —-Sept.-— 

High. Low. High. Low. High. Low. 
February 10.......54% 538% 54% 54% 55% 55% 
February 11.......58% 538% 55% 4% 
February 153.......53 525% AY, 53% 
February 14.......55 52% 54g 53% 
February 15.......52% 53% 545, 54% 
Week's range......54% 52% 55% 53% 

—-May.-— —-July.—- —-Sept.-— 


High. Low. High. Low. High. Low. 


February 10..... 85% 35% 35% 35% 35% 











February 11..... 34% 435% 84% 35 34% 
February 13..... SAY SAS 34% BASS 34 
February 14 34 S454 33% 34% 337% 
February 15.......345) S453 oA, 34% 34%, 345 
Week's range......357$ 34 35% 33% 35% 33% 
COTTON. 

—March— —May.— —July.— Sept.— 

High. Low. High. Low. High. Low. High. Low. 
Feb. 10...12.60 12.18 12.45 12.58 12.40 12.30 1182 11.77 


Feb. 11...12.64 12.50 12.50 12.57 12.45 12.29 11.85 11.79 
Feb. 13...12.60 12.51 12.49 12.37 12.40 12.28 11.83 1175 
Feb. 14...12.54 12.45 12.41 12.32 12.34 12.25 

Feb. 15...12.40 12.25 12.26 12.09 12.17 12.04 ..... ..... 
W’'k's r’ge.12.64 12.18 12.50 12.00 12.45 12.04 11.85 1175 


ASTOR IN THE FARM MOVEMENT 
Is Appointed Representative to Internation- 
al Institute of Agriculture for New York 


Vincent Astor, son of the late John Jacob Astor, 
will attend the General Assembly of the Interna- 
tional Institute of Agriculture in Rome next May 
as the head of the New York State delegation ap- 
pointed by Gov. Sulzer. Others named to attend 
the International Congress in Rome were Benjamin 
F. Yoakum, President of the St. Louis & Sar. Fran- 
cisco Railroad and a publicist in the better farming 
movement; William C. Brown, head of the New 
York Central system; Henry Morgenthau, Jr., 
Frederick H. Allen, Elliot B. Norris, and J. William 
Sanbury. 

Mr. Astor in a recent conference with Gov. Sul- 
zer, expressed his intention of devoting himself to 
agricultural improvement. He said: “ That is my 
field; that is what I should like to do. I have one 
of the finest farms in the State down along the 
Hudson River—over 6,000 acres. My father never 
did anything with it. I am going to make that 
farm an experimental farm along scientific farm 
lines, and everything I do there will be told to the 
people of the State and the country, so that they 
shall know, so that they shall have the information, 
so that they may have the knowledge.” 
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